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Editorial Section 
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MORE LIGHT ON AGENCY COMPANY 
STOCK AS AN INVESTMENT. 

On many occasions we have warned our sub- 
scribers against investing money in the almost in- 
numerable agency company propositions which 
are being exploited all over the country by un- 
scrupulous promoters annd equally unscrupulous 
stock salesmen. Again and again we have pointed 
out the fact that these agency companies are 
not under the supervision of any State authority, 
in the sense that life insurance companies are su- 
pervised, and that, in consequence, the stock- 
holder must rely absolutely upon the good faith 
of the managers of the business. If they choose 
to squander his money he has no redress, unless 
the extravagance is so gross as to be fraudulent, 
in which event the money might be recovered by 
appropriate legal action. 

The fact is that these unscrupulous promoters 
make use of the “agency company” scheme for 
that very reason. Elsewhere in this issue we com- 
ment upon an institution which has been exploit- 
ing small investors in the South. In an action 


recently instituted against this concern by a num- 
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ber of its stockholders, who want their money 
back, alleging that it was obtained by fraudulent 


misrepresentation, it is stated that some $400,000 
have been collected, of which $160,000.00 remains, 
the other $240,000—60 per cent.—having been 
swallowed up in salaries for the officers, excessive 
commissions for the stock salesmen and other 
“high pressure” expenditures. On another page 


we comment upon the statement of one of the 
newer Western life insurance companies, which 
has written a considerable volume of business, but 
at an expense out of all reason. The stock of that 
life insurance company was placed by a corps ot 
“high pressure” stock salesmen and is to-day worth 
a good deal less than it cost the investors, but there 
is some hope for the stockholders, for at least 
the company must file statements and show what 
it is doing, and there is no opportunity to squander 
the whole of the money paid in without that fact 
being discovered. In these agency company 
schemes, on the other hand, the law dffords very 
little protection to the stockholder. Investment 
in the stock of a new legal reserve life insurance 
company organized and operated on “high pres- 
sure” plans is risky enough, but ultra-conservative 
when compared with buying stock of these “wild- 
cat” agency companies. 

(See also article, Union National, Phila., p. 144.) 


An interesting commentary on the methods of | 


these stock salesmen is the “team-work” scheme 
which they use with good effect. They hunt in 
pairs, so that if by any chance one of them forgets 
any particular story which is necessary to sell 
the stock, the other man will be sure to remember 
it; and, besides, the fact that they are two to one 
in the interview with the prospective stockholder 
helps to reduce the chances of escape of the latter. 

One feature of the operation of these schemes 
reflects decided discredit upon supposedly reputa- 
ble people who aid in working them. One of our 
subscribers at Reading, Pa., commented upon this 
particular method of fleecing the public in a re- 
cent letter to us, as follows: 

“We have within a radius of twenty-five miles 
of this town, quite a number of small national 
banks. The incorporators or some of their rep- 
resentatives go to these small towns and meet the 
Board of Directors of these small banks, give them 
their story and open a deposit account with them 
amounting to several thousand dollars, which nat- 
urally to a national bank capitalized at $20,000 
looks very big. In this way they get the officers 








interested and a great many of the officers of these 
national banks have invested quite liberally in 
their stocks and also are using their influence to 
get their depositors to buy stock.” 

A list of these banks was furnished to us, and 
our informant stated that he was reliably in- 
formed that largely through the endorsement ob- 
tained from these banks the operators of the par- 
ticular “fake” about which he wrote us obtained 
some $80,000 from farmers and other persons not 
well informed concerning financial affairs. 





DELAY IN ISSUING OFFICIAL REPORTS. 


Some of the State Insurance Departments have 
been very tardy in issuing their reports during 
the last few years. For instance, we received in 
January, 1910, the report of one State Depart- 


| ment—and it is an important State, too—show- 


ing the condition of the companies reporting to 
that Department as of December 31, 1908. The 
value of such documents depends very largely 
upon the promptness with which they are issued, 
and the same is true of the reports of special ex- 
aminations made by the various Departments. 
Elsewhere in this issue we refer to the delay of 
the Missouri Insurance Department in issuing 
the report of the examination of the I[nterna- 
tional Life Insurance Company made jointly by 
the Missouri and Texas Departments several 
months ago. The Texas Department refused 
to give out the information because the company 
examined is a Missouri corporation and as a mat- 
ter of courtesy it felt that the report should be 
issued by the Missouri Department. 

We finally received on February 28th a copy of 
the report of the Missouri Department, which 
had been unable to agree with the examiners of 


the Texas Department, and, therefore, made a 


separate and independent examination of its own. 
We shall endeavor to obtain a copy of the Texas 
report for a subsequent issue. 


It is, of course, proper that a company which 
is criticised by the examiners of any Insurance 
Department should have an opportunity to answer 
those criticisms and submit its reasons for request- 
ing any modification of the report before the De- 
partment gives it publicity, but it seems to us 
that this principle may be carried to extremes, 
and in the desire to protect the interests of the 
company those of its stockholders and _ policy- 
holders may suffer. 
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Latest Insurance Decisions Discussed 


By WILLIAM OTIS BADGER, JR. 
(Of the New York Bar.) 








It is our purpose, month by month, to discuss the most 
important recent decisions of the courts of this country 
and Canada which have an immediate bearing on ques- 
tions of interest to the insuring public and to life insur- 
ance agents. The decisions themselves will not be 
printed in full, and the technical portions will be pur- 
posely omitted, so that the comments on the cases, while 
covering the facts involved and the conclusions of the 
courts, will be interesting and within the understanding 
of the layman. 

If at any time our subscribers should desire the com- 
plete decision in the case we refer to, we shall be glad 
to obtain it for them. 

Mr. Wendell P. Barker, who writes the following 
commentary on the Mutual Reserve decision, is a mem- 
ber of the firm of Van Iderstine, Badger & Barker, coun- 
sel for the living legal reserve policyholders in this case. 


—— Ce ee 


MUTUAL RESERVE RECEIVERSHIP.! 


Court Confirms Report of Special Master Dealing with 
the Rights and Priorities of the Several Classes of 
Policyholders and Creditors—Nothing for 
Living Policyholders and Members. 


After two years of constant labor, at times involving the 
consideration and solution of some of the most difficult and 
complicated questions of law which have confronted the 
courts, the Special Master, appointed in June, 1908, to take 
testimony and report upon the rights, priorities and prefer- 
ences claimed by the several classes of policyholders and 
members of the above company, has filed his report, embrac- 
ing his findings of fact and conclusions of law, which have 
been confirmed by the court. 

Owing to the fact that the Mutual Reserve Life Insurance 
Company at the time of its insolvency was conducting its 
business upon two separate and distinct plans, namely: the 
co-operative or assessment plan on the one hand, and the 
net level premium, or legal reserve plan, on the other. The 
rights of the policyholders and members upon the distribu- 
tion of the estate presented grave questions. 

From the date of its incorporation, in 1881, as the Mutual 
Reserve Fund Life Association down to the seventeenth 
day of April, 1902, the company operated solely as a co- 
operative assessment association, its plan of operation, 
however, differing as from time to time its by-laws and reg- 
ulations were amended. During this time many forms of 
assessment certificates were issued, chief of which were 
those issued upon what is known as the 15-year plan, 10- 
year plan and 5-year plan, the same denoting the period of 
time which the certificate was required to run before par- 
ticipating in certain estimated dividends and bonuses. In 
addition to these three forms of certificates, it also issued 
what is known as a “combination option and contract reserve 
policy,” which latter, while issued by a co-operative assess- 





| question, especially in view of the fact that the Mutual Re- 


| of receivers. 


' and creditors as follows: 





ment association, nevertheless had most of the attributes of 
a net level premium policy, in that the assessment was esti- 
mated at a certain fixed figure per annum. 

On April 17, 1902, the Mutual Reserve availed itself of the | 
provisions of Section 52 of the Insurance Law and rein- | 
corporated, and thereafter issued policies only upon the net 
level premium or legal reserve plan. 

This change in the character of the association, as well as 
the differences between the rights and obligations of the 
old members as distinguished from the new policyholders, 
made an early distribution of the estate utterly out of the 


serve was the first company of its kind—transacting life 
insurance upon -two different plans—to go into the hands 


Shortly after the appointment of the receivers, bills of in- 
tervention on behalf of claimants representing almost every 
class of policyholders and creditors of the Mutual Reserve 
were filed, the idea being in this manner to have each class 
of creditors and claimants represented by counsel and ap- 
propriate steps taken to determine the rules of law, as re- | 
gards preferences, which should govern the distribution of ; 
the assets in the hands of the receivers. Probably fifteen 
or twenty classes of claimants and creditors were thus rep- 
resented before the court. 

On June 30, 1908, Edward S. Rapallo, Esq., was appointed 
Special Master to determine these priorities as above stated. 
The hearings continued for a period of eighteen months, 
and the testimony is most voluminous. The report of the 
Special Master was presented to Hon. H. G. Ward, United 
States Circuit Judge, who, under date of February 18, 1910, 
entered an order confirming the report of the Special 
Master, and defining the rights of respective policyholders 


1. That in the distribution of the assets in the hands of 
the receivers, those creditors of the Mutual Reserve holding 
checks drawn before the appointment of the receivers, pay- 
ment of which was directed to be made out of a particular 
fund, such as death fund, etc., shall be paid in full in pref- 
erence to all other claims against the company. 


2. That the net amount of all claims shall be determined 
as of the date of appointment of receivers in these causes, 
namely: February 15, 1908, and no interest shall be added 
for any period after that date. In case of claims upon 
policies or certificates of membership where the death of the 
insured occurred after February 15, 1908, such claims for 
the purpose of distribution shall be treated in the same 
manner as claims upon policies or certificates where the 
death of the insured had not occurred and shall be valued 
as of the date of the appointment of the receivers. 

3. That claims upon assessment policies of all classes 
arising by reason of the death or disability of the insured 
before the appointment of the receivers (that is the claims 
of beneficiaries) shall be paid pro rata after making certain 
deductions out of the proceeds of a certain “reserve fund” 
created many years ago in the Central Trust Company, 
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which fund, or a portion thereof, came into the hands of re- | erence and priority of payment is in excess of the total 


ceivers upon their appointment. 

4. That the holders of valid judgments against the 
Mutual Reserve obtained before the appointment of the re- 
ceivers, arising out of death or disability claims, shall stand 
upon the same basis as the beneficiaries and claimants next 
above referred to, the judgment creditor being given the 
preference attaching to the death or disability claims under 
the class of policy upon which such claim arose. 

5. That all the remaining assets in the hands of the re- 
ceivers (over and above the “reserve fund” above referred 
to) shal! be distributed as follows: ; 

First: The expense of the receivership, the same being 
apportioned between the said “reserve fund” and the other 
general assets of the company in proportion to the amounts 
thereof. 

Second: To and among all claimants, pro rata according 
to the amount of their respective claims, and without any 
preference one over the other, whose claims arose before 
the receivership, as follows: 

(a) To the general creditors of the respondent whose 
claims arose otherwise than from policies, certificates or 
membership. 

(b) To claimants under assessment certificates or policies 
whose claims arose by reason of the death or disability of 
insured before the appointment of receivers as already re- 
ferred to in paragraph three above, whose claims may not 
be paid in full out of the “reserve fund” therein referred 
to; said claims respectively to be pro-rated under this para- 
graph according to the amount only of the balance un- 
paid after exhausting the “reserve fund.” [This shall 
not apply to certain of the 15-year classes of certificates, 
which certificates do not entitle claimants to payment from 
assets generally, but restrict same to “reserve fund” and 
assessments only. | 

(c) To claimants under legal reserve policies whose 
claims arose by reason of the death of insured before the 
appointment of receivers. 


6. (a) That the liability of the company on February 15, 
1908, to living legal reserve policyholders (policies issued 
since April 17, 1902), is the amount of the reserve required 
to be maintained by the respondent under the laws of the 
State of New York. 

(b) That the liability of the company on February 15, 
1908, under contract reserve policies, both those originally 
issued by the company and those issued by the Northwestern 
Life Assurance Company and assumed by the Mutual Re- 
serve, is the amount of the reserve required by the contract 
to be maintained by the company. 

(c) That the liability of the respondent on February 15, 
1908, under policies of the class known as 5-year, 10-year 
and 15-year assessment, and under policies of the Eagle Life 
Insurance Company and all other assessment policies as- 
sumed by the respondent is the amount to be ascertained by 
valuing such policies as one-year term insurance at the ages 
attained. 


All of the above amounts are, however, subject to deduc- 
tion as to policy loans, liens, etc.; said claimants (referred 
to above in sub-divisions a, b and c) to participate without 
priority, and not one over the other. 

It appearing affirmatively, however, from the evidence 
and report of the Special Master that the amount of the 
liabilities of respondent which are entitled to such pref- 


amount of the assets which have been reduced to actual 
possession bv the Receivers appointed in these causes, 
and that therefore there is no fund to be distributed 
among the policyholders mentioned and described in this 
paragraph, or, if there should be any fund, it will be so 
small in amount that it would not be sufficient to cover 


_ the expense of the calculations and clerical work neces- 








sary to distribute the same; it was ordered “That none of 
the claimants of the classes described in this paragraph” 
(paragraph numbered 6 above) “are at the present time 
and under the present circumstances, entitled to share in 
the distribution of any part of the assets of respondent or 
the proceeds thereof which have been reduced to posses- 
sion by the Receivers.” 

The total amount of the assets in the hands of the re 
ceivers is somewhat over $700,000, and the death claims and 
general creditors’ claims, which under the ruling of the 
court are entitled to a preference, will be more than sufficient 
to wipe out this amount after deducting the receivership 
expenses. 

Applying then the conclusions of the court to the 
assets in the hands of the receivers, it is probable that: 

1. Death claimants claiming under assessment poli- 
cies of all classes will be paid too per cent. or there- 
abouts. 

2. Legal reserve death claimants, 50 per cent. 

3. General creditors other than those claiming by rea- 
son of the death or disability of the insurea, 50 per cent. 

4. Living assessment members (that is, those holding 


| certificates issued prior to April 17, 1902), nothing. 


5. Living legal reserve policyholders (that is, those 
holding policies issued subsequent to April 17, 1902), 
nothing. 

The above figures are simply estimates, and must 
necessarily depend upon the amount of claims proved 
against the estate. 

The Special Master is now engaged in taking evidence as 


| to the amounts to be paid to the death claimants after which 








a final decree will be entered, directing the distribution ac- 
cording to the priorities specified in the order of February 
18, 1910. 

Dissatisfaction has been expressed at the conclusions 
reached by the Special Master and confirmed by the court, 
and there seems to be no doubt that appeals will be taken to 
the United States Circuit Court of Appeals. There are other 
features of the Special Master’s report which it is not con- 
sidered necessary to state here. 

WENDELL P. BARKER. 
1Robinson vs. Mutual Reserve, 39 E. Ins. Law Journal. 








PREMIUM NOTES.$ 


Two Results Which Arise from the Non-Payment of 
the Premium Note: First, the Cancellation of the 
Policy as of the Date of the Note: Second, 
the Cancellation of the Note. 

When an assured gives a company a promissory note 
in payment of the premium, and fails to meet the note 

at its maturity, what then? : 

Usually, the giving of a note cancels the original 
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indebtedness, and payment in this form is just as effective 
as payment in cash. If the debtor at the maturity of 
the note fails to meet his obligation, then the creditor 
has an action against him, not on the original indebted- 
less, but on the note. 

Many life insurance companies have, as an induce- 
ment to obtain business, permitted the assured to delay 
the payment of their premiums by giving a note for the 
amount thereof. When the assured, under these circum- 
stances, fails to meet the note at maturity, the company 
frequently cancels the policy for non-payment of pre- 
mium, 

Against this practice, the Court of Appeals in Ken- 
tucky has just fixed a doctrine which seems to be logi- 
cal and well founded. The Court draws the distinction 
between holding a note on which there has been a default 
as a mere memorandum of indebtedness and holding 
that same note as an obligation. 

lf, on the one hand, the Court says, the company, after 
maturity, elects to hold the assured to his note, the pre- 
mium must be considered as PAID. On the other hand, 








DO YOU WANT TO KNOW MORE? 


We can secure for you a complete copy of 
any of these decisions, or better yet, a résumé 
of the other cases which have been decided 
along identical lines. We can give you all the 
cases in any particular State. All for a moderate 
charge. 
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if the company chooses, and here a fine distinction ts 
made for the benefit of insurance companies, to merely 
hold the note in abeyance after the default, sending 
notice of cancellation and declaring the policy forfeited, 
then the premium shall be deemed NOT to have been 
paid by the issuance of the note. 





3New York Life vs. Evans, 39 Insurance Law Journal. 





COMMENTS ON OUR SERVICE. 


From the Colonial Life Insurance Company of America, 
Jersey City, N. J., the letter being dated February 8, 1910: 

“We have read over your proposals for reporting service 
and note that our subscription expires in March. While 
we have little occasion to make use of the facilities afforded 
by your information bureau, we believe the work to be not 
only commendable, but so necessary that we feel it our duty 
to co-operate by subscribing for the maximum service. 

“Although we had in the past year but one occasion to ask 
tor a report, the information that was forthcoming was so 
promptly given, and so complete, that we believe.this one 
report alone worth the year’s subscription. We therefore 
take pleasure in enclosing Agreement A, which we have 
executed. ” 


From John W. Kehoe, president of the Interstate Insur- 
ance Underwriters Company, Norfolk, Va.: 


“Please have our name placed on your mailing list so that 
we will receive regularly your life insurance news. Best's 
is the best report on life companies I know of.” 


2 








Reports Upon Companies and Associations 





THE AEGIS LIFE INSURANCE COM-I/rado National Life Insurance Com- “First: Upon the payment of the sec- 
PANY, DENVER, COL. pany. J. R. Mohler is the promoter | ond and each subsequent annual premium 

A preliminary report upon this com-| of the company, but we are not advised /|the company will credit to this bond the 
a : as to his previous insurance experience.|sums shown on the coupons attached 

pany was printed in “Best's Life Insur- The company sent us a copy of its / hereto, as said coupons become due, which 
ance News” for December, 1909. It was|~wenty Payment Economic (non-partici- | sums may be applied to the payment of 
incorporated under the laws of Colorado, | pating) policy, costing $31.20 annually at | the premium then due or the coupons may 
January 12, 1909, and began business | 4se 35; it also sent us copies of its Ordi- | be applied to the payment of the premium 
January 28. 1910. Its authorized capital | °@"Y Economic Life policy, Economic En-|then due or the coupons may remain 
: terest , dowment and Guaranteed Accumulative | attached to this bond, in which latter case 
is $250,000, and under date of February 11,| @oupon Bond policies. The following |the company will credit to the insured 


1910, it advised us that it was all sub- 
scribed, and that $130,470 was paid in in 
cash, together with a surplus of $75,083.39. 
The par value of its shares is $10. 

The company states that it will write 
life, accident and health insurance, and 
that it will maintain a separate depart- 
ment for its accident insurance business. 
It further stated that it had placed its 
stock, and opened insurance territory in 
all of the inter-mountain having 
stockholders in 276 towns. 

Those connected with the company, who 
have had insurance experience, are as fol- 
lows: John F. Vivian, ex-commissioner 
of insurance of the State of Colorado: 
Paul L. Woolston, consulting actuary: 
F. TL. Fleischer, who was _ § formerly 
and cashier of the 


$10,000 of 
lative’ 


compound 
the second 
cash, 


coupon 
mium.”’ 


states, 





accountant 





comments are upon the latter form, which 
costs $38.34 annually per $1,000 at age 35. 

This policy contains nineteen coupons, 
each providing for a credit of $71.70 per 
insurance. 
coupon payments, 
interest at 3% 
credited to the insured upon the date of 
and subsequent annual 
miums, ‘“‘provided said premium is paid in 
or the company will 
in part payment of said 


Premiums under this policy are payable 
for twenty years, and if these premiums 
“have been duly paid for twenty years” 
from date of policy, 
death of the insured,’’ the company makes 
Colo- the following guarantees: 


“or until the prior 


interest on due and unpaid coupons at the 
rate of three and one-half per centum, 
compounded annually. 

“Second: The sum so credited with in- 
terest as provided or any part thereof may 
be withdrawn by the insured in cash at 
any time, or may be applied to the pay- 
ment of premiums hereon. 

“Third: Upon the death of the insured 
any such accumulated credits will be paid 
to the beneficiary in cash in addition to 
the face amount of this bond. 

“Fourth: Such accumulated credits 
shall not be forfeited in case of the non- 
payment of any premium but shall in such 
event be applied to the payment of pre- 
miums without the request of the insured, 
after the loan value has been so applied, 
or shall be paid to said insured in cash, if 


These ‘‘Accumu- 
together with 


per cent., are 
pre- 


this 
pre- 


accept 














130 





BEST’ 








one of the Guaranteed Surrender Options 
has been requested as provided herein. 
“Fifth: If none of the attached coupons 
have been redeemed and if this bond is 
then surrendered to the company, together 
with all of the attached coupons for can- 
cellation, the company will, upon request 
of the insured, issue in lieu of this bond 
a fully paid up bond for life for the face 
amount hereof at the end of fifteen years, 
without any further payments to the com- 
pany hereon. 
the insured the benefit provided herein for 
total disability shall thereafter be void.’’ 
The company also guarantees the fol- 
lowing options at the end of twenty years: 
“If all the coupons attached to this bond 
are returned intact and unused: 
(1) Guaranteed cash payment. $7,610.00 
(2) Paid-up insurance for life.13,450.00 
Subject to evidence of insur- 
ability for any excess over the 
face amount of the bond. 
(3) Guaranteed annual income 
enatsenenssaabaes 550.00 
“If all or any of the coupons attached 
to this bond have been used: 
(1) Guaranteed cash payment. $5,160.00 
(2) Paid-up insurance for life.10,000.00 
(3) Guaranteed annual income 
420.00 
“The cash value of any coupons with 


interest then remaining to the credit of. 


this bond may be applied to increase the 
amount payable under options 1 or 3, if 
either of said options is chosen, and will 


require evidence of insurability for any | 


increase, if option 2 is chosen.’’ 

Some of the benefits, privileges and con- 
ditions of the policy are: In event of total 
disability, the company will pay any pre- 
miums, less the coupons, which shall 
thereafter become payable during continu- 
ance of disability; these premiums shall 
not be a lien upon the contract, and cash, 
loan and other values will increase in the 
same manner as if premiums were being 
fully paid by the insured. In lieu of the 
foregoing, the insured may elect to re- 
ceive, one year after furnishing satisfac- 
tory proof of disability, one-twentieth of 
the face of the bond in cash, and further 
payment of like amount on each suc- 
ceeding anniversary during continuance 
of total disability until twenty instal- 
ments have been paid. Should the insured 
die during this period, the face amount 
of the bond will be payable to the bene- 
ficiary. If this option is selected, the 
insured must continue to pay premiums 
on the bond as provided therein. Upon 
recovery of the insured, the company’s 
obligation to pay premiums, or the re- 
mainder of the face of the bond in instal- 
ments, shall cease; if the company has 
been paying the premiums, the insured 
shall resume such payment, and any 
instalment already paid shall not become 
an indebtedness against the bond. 

One month’s grace is allowed in pay- 
ment of premiums, for which no interest 
is charged. 

Any premium note or other obligation 
given for all or a part of any premium or 
other indebtedness, must be paid before 
due date; otherwise, the liability of the 
company shall cease without notice or 
action “notwithstanding any receipt which 


If this option is selected by | 


may have been given for such premium, 
except as otherwise provided in this 
bond.’’ 

Statements made by the insured in the 
written application may avoid the policy. 

Cash loans to the extent of the reserve 
under the bond are available after three 
full years’ premiums have been paid; 6 
per cent. interest, payable in advance, is 
charged. 

Provision is made for automatic pre- 
mium loans, if no guaranteed surrender 
‘option is applied for within the month of 
| grace, provided the loan value is sufficient 
“to secure all indebtedness hereunder, 
| with interest at the rate of 6 per centum 
per annum to the end of the then current 
contract year.’’ This benefit will continue 
/so long as the loan value, plus value of 





‘unpaid coupons,” is sufficient to secure 


all indebtedness hereunder and to provide 
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Reinsurance 1,053.35 





Net reserve.........c.ceees $2,064,821.45 





AMERICAN NATIONAL SELLING OR- 
GANIZATION, NEW YORK CITY. 
Under this title a business is being 

carried on at 258 Broadway, New York. 

The office, when our representative called 

early in February, was in charge of Mrs. 

M. T. Scully, long identified with the 

Rhodus Brothers, of Chicago, in their 

diversified operations. Elsewhere in this 

issue will be found an article under the 

“Consolidated Life Securities 

Company,” which should be read by 

everyone seeking information concerning 

the American National Selling Organiza- 
tion. 





BANKERS’ LIFE INSURANCE COM- 














|for one day’s additional insurance on a PANY OF NEBRASKA, LINCOLN, 
pro rata basis.” NEB. 
Payment of premiums may be resumed | 
by the insured at any time while the policy Extracts from Statement for Year Ending 
is thus continued in force without medi- December 31, 1909. 
cal re-examination, and the indebtedness | Total admitted assets........ $3,446,.341.86 
| may be either paid in cash or allowed to Net reserve................... 2,562,736.76 
/remain as a lien against the contract. en. dessbbooes 100,000.00 
The cash value under the policy is the Fremium Income: 
|Same as the loan value. Provision is | New. tenewal. 
made for paid-up or extended insurance. 1909 ............. $184,383.70 $693,494.40 
tt -adebssesadhe 173,432.16 617,760.63 
AMERICAN CENTRAL LIFE INSUR- Total income.................. $1,036,641.45 
ANCE COMPANY, INDIANAPOLIS, Death claims paid............. 107,926.35 
IND. Dividends paid to policyhold- 
- ee ee ee ee 9,401.56 
Extracts from Statement for Year Ending Total payments to policyhold- 
December 31, 1909. | "SE nbbbhdoiedbeckeceketdtandes 168,245.99 
Total admitted assets......... $2,462,709.47 Total disbursements.......... 416.844.912 
NEO: Kido ctivess cccteecées 2,064,821.45 | Insurance written during 1909 
Capita] paid in................ 137,000.00 | (paid for basis)............. 5, 827,458.00 
Surplus over capital and all |Insurance in force at end of 
other liabilities ............. 222,420.34 1909 (paid for basis)........ 27,036,081.00 
Premium Income: Cost of New Business. 
New. Renewal. | First year premiums.......... $184,383.70 
iD upasssscaneut $150,459.26 $616,681.72 First year commissions...... 115,834.73 
DR: Seocenneseseas 236,300.93 551,938.40 Per cent. of first year pre- 
NS ods os snc uactent SURGE | CRIED occ cvcccccncncscccns 62.8 
Death claims paid............. 120,842.96 | Total expenses reported...... 126,214.13 
Dividends paid to policyholders 14,529.75 | Per cent. of first year pre- 
Total payments to  policy- | MPU. cee cece eee eeeeees 68.4 
DL Wntbbtavehecehanéanae 223,771.50 
Total disbursements........... 556,763.09 | First year loading............ 44,750.60 
Insurance written during 1909 First year mortality salvages. 10,827.52 
CREE GOP BRMEB)... ccccccccce 4,544,603.00 
Insurance in force at the end Sum of both items........ 55,578.12 
of 1909 (paid for basis)..... 23,178,327.00 | Ratio of total first year ex- 
Cost of New Business. penses to above item....... 227.1 
First year premiums......... . $135,276.70 Valuation. 
First year commissions....... 107,619.47 | Full level premium, Actuaries’ 4 per 
Per cent. of first year pre- cent. The mortality in 1909 was 41.3 per 
RS en i ah ane haiti 79.5 | cent. of expected. 
Total expenses reported....... 119,057.19 
Per cent. of first year pre- BANKERS’ RESERVE LIFE COMPANY, 
RED wWetaaSeccvoccccdicaee 88.0 OMAHA, NEB. 
First year loading............. 90,842.86 | Extracts from Statement for Year End- 
First year mortality salvages. 30,863.20 Ing December 31, 1909. 
Total admitted assets......... $2,057,898.77 
Sum of both items........ $121,706.06 | Net reserve...........6.ceeees 1,573,303.00 
Ratio of total first year ex- SEED WOME Dic nc ccdevcccesess 100,000.00 
penses to above item....... 97.8 | Surplus over all liabilities..... 342,494.05 
Valuation. Premium Income: 
Actuaries’, 4 per cent,........ $1,319,284.26 New. Renewal. 
American, 3% per cent...... 746,590.54 | 1909 ...........6.. $215.675.49 $643,045.01 
i tentadenceusces 221,172.78 600,268.07 
$2,065,874.80 | Total income.................+. $1,023,446.8 
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Death claims paid............ 85,992.00 | this company and the Citizens’ National | The company states that it made gains 

Dividends paid to policyholders 81,787.25 | Life Insurance Company, also of Louis- |in surplus, renewal premiums, interest 

Total payments to policyhold- ville, had not been completed at that income, payments to policyholders and 

Mr BENS nbn ews 05000605066 dae 213,894.95 | time, and that a suit had been instituted admitted assets, and that its expenses 


Total disbursements.......... 541,946.18 
Insurance written during 1909 
(paid for basis)............. 5,869,250.00 


Insurance in force at the ena 




















decreased during the year. It also states 
that its gain in paid-for insurance in 
force was $498,250. 


to prevent the merger. Regarding this 
matter the company stated under date of 
January 31, 1910: 

“In reference to the suit brought by 





THE CLEVELAND LIFE 





























of 1909 (paid for basis).....25,248,842.00 | nineteen of our Missouri stockholders to | INSURANCE 
Cost of New Business. prevent the merger of this company with COMPANY, CLEVELAND, OHIO. 
First year premiums.......... $215,675.49 | the Citizens’ National, beg to advise that 
First year commissions....... 161,508.86 all of these parties now express them- | Extracts from Statement for Year Ending 
Pef cent. of first year pre- selves as being satisfied, and most of December 31, 1909. 
tt cats. veceins cba o6en en 74.9| them, I believe, have since purchased | Total admitted assets......... $322,949.65 
Total expenses reported....... 179,275.66 | stock in the Citizens’ National. We do} Net rseerve..............ee08. 80,933.00 
Per cent. of first year pre- | not know at this writing whether the suit | Capital paid in................ 184,900.00 
EEE eed eeseeesccerccescce 83.1| has been dismissed, although we are Surplus over all liabilities.... 44,480.34 
| advised by the plaintiffs that they have Premium Income: 
First year loading............ 35,704.32 | instructed their attorney to dismiss it.” New. Renewal. 
First year mortality salvages 14, 891.65 | It has not sent us complete figures | Ber $41,372.43 $79,352.26 
— showing its condition at the end of 1909, | 1908 ................ 90,793.21 5,741.81 
Sum of both items........ $150, 595.97 | but the following extracts from its state- | Total income.................. $165,724.66 
Ratio of total first year ex- ment are taken from a pamphlet issued | Death claims paid............. 10,000.00 
penses to above item....... 119.0 by the company relative to its condition Total payments to policyhold- 
Valuation. as of December 31, 1909: IC’ sities i tind) we ae tind gehen tna ei 10,000.00 
Actuaries’ 4 per cent., preliminary term, Admitted Assets. Total disbursements.......... 89,786.07 
and American 314 per cent., modified pre- | Loans on real estate mort- Insurance written during 1909 
liminary term. The mortality in 1909 was; gages not due............... $359,121.00 Ce. Ee Cw eue ctacacou< 1,657,000. 00 
39.4 per cent. of expected. Stocks and bonds owned (mar- Insurance in force at end of 
ket value December 31, 1909) 226,607.50; 1909 (paid for basis)........ 4,943,000.00 
BERKSHIRE LIFE INSURANCE COM- Cash in banks and office...... 254,629.10 Cost of New Business. 
PANY, PITTSFIELD, MASS. Loans on policies.............. 299,984.24 First year premiums.......... 41,372.43 
—— Loans secured by stocks and _First year commissions........ 37,205.62 
Extracts from Statement for Year End- bonds .........cccceecceecces 90,600.00 Per cent. of first year pre- 
ing December 31, 1909. | Real estate owned............. ees. SE nccencenenntanes tenn 89.9 
Total admitted assets........ $18,140.377.31 | Premium extension notes..... 31,219.56 Total expenses reported...... 39,764.87 
See DN cod ccdidecececess 16,478,942.00 |Net deferred and uncollected Per cent. of first year pre- 
Surplus over all Habilities.... 1,389,646.05' premiums ................... 61,690.89 Go ce enceceseceeneeewss 96.1 
Pemium Income: Interest and rents due and ac- 
New. Renewal. | GU Shes eccdcoceesecewesennse 23,399.95 | First year loading............ 24,995.00 
eA. $136,864.26 $1,921,208.46 | First year mortality salvages 2,900.00 
UE Gakidexsvchine>: 87,687.23 1,913,896.64, Total Net Admitted Assets.$1,432,252.24 
re eee $3,359,652.42 | Additional Assets Not Included in Total. | Sum of both itms........ $27,895.00 
Death claims paid........... 904,313.00 | Furniture and fixtures per in- Ratio of total first year ex- 
Dividends paid to policyhold- [ i te cahateee deeeahaeses $6,622.50 penses to above item........ 142.5 
Sr See he ch abas Lhbaeensaee 309,547.46 Company's stock ownéd...... 3,000.00 Valuation. 
Total payments to policyhold- Agency accounts receivable... 72,762.27 American 31% per cent. full preliminary 
Dh Mietins weeded oneness &¢ 1,897,559.31 | Collateral loan...............-. 10,000.00 term plan. The mortality in 1909 was 
Total disbursements.......... 2,557,038.87 | Premiums in course of col- | 27.4 per cent. of expected. 
Insurance written during 1909 ° Gf £z—veveress ntiihtaaneas 15,961.64 
Ce GP MO cc cccccecece 4,056,132.00 Notes owned given in payment COLONIAL LIFE INSURANCE COM- 
Insurance in force at end of | of subscriptions for stock... 189,884.95 | PANY OF AMERICA, JERSEY CITY, 
1909 (paid for basis)........ 64,877 ,270.00 | Liabilities. | ON. J. 
Cost of New Business. Reserve on outstanding poli- 
' First year premiums......... Dee! (Ce wcoscttanie cotehee chad $961,857.00 | Extracts from Statement for Year Ending 
First year commissions....... 54,435. 20 | Reserve for dividends left with December 31, 1909. 
Per cent. of first year pre- | company, deferred pre- | Total admitted assets......... $1,350,774.49 
CPU sede ccccccsvccccses 39.8| miums, surrendered policies I UGS TORO s ccc ncvcccccecseces 1,056,900.00 
Total expenses reported...... 64,510.49 | awaiting advice, etc......... 5.346.468 | Capital paid fm... .cccccccceces 250,000.00 
Per cent. of first year pre- ' Death losses, proofs not com- Surplus over all liabilities..... 20,608.02 
GEE. “cb eres ccecicseccoccces 47.1 Dt esehranadcasisenaawedee 8,750.00 | Premium Income: 
Dividends to policyholders un- Ordinary. 
First year loading........... 32,530.51 | paid or accrued.............. 7,351.10 New. Renewal. 
First year mortality salvages 42,409.00 Premiums, etc., paid in ad- DLS nerd tnceiddéaatis $40,528.58 $135,997.78 
BORA 2 Perea ORT Sidcnkcaseesuus 32,701.25 121,404.00 
Sum of both items...... $74,939.51 | Interest paid in advance...... 5,991.36 Industrial. 
Ratio of total first year ex- Commissions accrued and New. Renewal. 
penses to above item....... 86.1 | agency credit balances..... tT PE cua ckuaneneet $108,167.69 $539,354.00 
Valuation. Medical fees and other ex-  atbébenenmwes on 102,687.00 482,730.40 
Actuaries’ 4 per cent. and American 3% penses accrued.......«seees- Ree 6 ee SI cedacdedciccéicoets $972,290.20 
per cent and 3 per cent., net level pre- | Capital stock....... $359,000.00 Death claims paid............. 259,549.43 
mium. The mortality in 1909 was 76.1 per | Unassigned funds... 71,655.21 Dividends paid to policyhold- 
cent. of expected. RS CE re ae 9,035.89 
Surplus for protec- Total payments to policyhold- 
CITIZENS’ LIFE INSURANCE COM- tion of policyhold- Se teicun thakecedh wtkeiedites 285,030.79 
PANY, LOUISVILLE, KY. ED ‘eo mabanwees cade 430,655.21 | Total disbursements.......... . 778,078.08 
In our January issue we printed an Insurance written during 1909 
article stating that the merger between WD decides seus $1,432,252.24 (paid for basis).............12,524,552.00 
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|/granted, and, there being no statute au- 
_thorizing such examination, this was not 


pressed by the examiner. 


1909 (paid for basis)........ 23,430, 766.00 
Cost of New Ordinary Business. 
First year ‘premiums.......... $40,528.58 | 
First year commissions........ 14,199.36 
Per cent. of first year pre- | 
Dn becntosseeossacsedsas 34.2 
Total expenses reported....... 21,524.86 
Per cent. of first year pre- 
nn“. 2) 4 hatetacesbee Sees 51.9 | 
First year loading............. 6,219.90 | 
First year mortality salvages. 15,833.00 
Sum of both items........ $22,052.90 
Ratio of total first year ex- 
penses to above item........ 97.6 
Valuation. 


Prior to January 1, 1901, Actuaries’ 4 per 


cent.; written subsequently, American 314 | 


per cent.; ordinary policies written since 
August 12, 1904, American 3 per cent. in- 
terest. Up to January 1, 1907, net level 
premium; since that date, New Jersey 
minimum standard. Industrial policies, 
Actuaries’ 4 per cent. prior to 1901; there- 
after American 3144 per cent., net level 
premium plan. 

The mortality in 1909 was 1166 per cent. 
of expected. 





COLUMBIAN NATIONAL LIFE INSUR- 
ANCE COMPANY, BOSTON, MASS. 
An examination of this company was 

recently made by the Massachusetts In- 

surance Department. The report was 
issued under date of January 17, 1910. It 
recommends that hereafter there be 
charged among the liabilities a reasonable 

amount representing the accrued divi- 

dends on deferred dividend ocntracts, a 

considerable percentage of the outstanding 

policies in force having been issued on 
that plan. 

The report says: 

“A computation was made by the De- 
partment to determine the amount that 
would be necessary to allow the holders 
of these contracts dividends equal! in 
amount to the dividends they would have 
held annual dividend 
contracts, and it was found that about 
$215,000 would be required.’’ 

This is not required by the laws of 
the State. It is simply a suggestion in 
the interests of conservatism. 


December 31, 1909. 
Total admitted assets......... $8,871.702.88 
Pn Si cnoskeseudeeeses 40% 7,776,371.00 
ee En Dn cca ceanceonc sane 150,000.00 
Surplus over capital and all 

Dt. Knosneh od éphdesevnnre 752,619.94 
Premium Income: 

New. Renewal. 
ge See. $209,332.87 $1,150,933.75 
i Seacchownoteensa 195,530.56 1,149,944.86 
tt in. «px ecene senseehal $1,875,570.45 
Death claims paid............. 238,604.30 
Dividends paid to policyhold- 

Dn « aob 80066603 6000060es00"0 95,851.12 
Total payments to policyhold- 

TS .. otk Vadbhas <4 noeneuedebsear 689,404.86 
Total disbursements........... 1,028,082.53 
Insurance written during 1909 

(paid for basis)............. 7,670,833.00 
Insurance in force at end of 

1909 (paid for basis)........ 44,568,664.00 

Cost of New Business. 
First vear premiums.......... $209,332.87 
First year commissions....... 81,271.15 
Per cent. of first vear pre- 

aE Vee ES Are 39.0 
Total expenses reported...... 95,017.64 
Per cent. of first year pre- 

ts: + cpadewee Vek wan ssebn « 45.7 
Firat year loading.......ceccces 32,109.42 
First year mortality salvages 79,898.01 

Sum of both items........ $112,007.43 
Ratio of total first year ex- 1 
penses to above item........ 84.8 


The assets were checked and, except for 


a few very small items, approved. 

It was found that “‘the mortality among 
fractional policies during 1907 and 1908 
was something rising of 150 per cent. of 
that called for by the mortality table. 
while the company’s mortality experience, 
as a whole, had been about 50 per cent. 
This. to a certain extent, was occasioned 
by the company’s discontinuance of the 
issue of fractional policies and a result- 
ing heavy lapse experience, leaving hardly 
a fair average of such risks on Its books.”’ 

It was found that nearly all of the 
claims had been paid very promptly, but 
the examiner stated the opinion that some 
cases were unnecessarily contested. 

The relations of this company and the 
American Investment Securities Company 
are referred to. The examiner requested 
access to the books of the Securities 
Company, but this request was not 


The statement of the company as ort 
December 31, 1908, was verified in all 
essential particulars. 





CONNECTICUT GENERAL LIFE 
SURANCE COMPANY, 
CONN. 


IN- 
HARTFORD, 


Extacts from Statement for Year Ending 








Valuation. 

Actuaries’ 4 per cent. prior to January 
1, 1901; American 3% per cent. since. Net 
level premium system. 

The mortality in 1909 was 41.4 per cent. 
of expected. 


CONSOLIDATED LIFE SECURITIES 
COMPANY, AUGUSTA, ME. 

(Actual Headquarters, Oneida, N. Y.) 

Stock of this concern is being offered 
for sale by the American National Sell- 
ing Organization, which has offices at 258 
Broadway. New York, in charge of Mrs. 
M. T. Seully, who for a great many years 
has been identified with the operations 
of the Rhodus Brothers, recently of Chi- 
cago. We have been trving to get some 
sort of statement from the Consolidated 
Life Securities Company and the Ameri- 
can National Selling Organization, which 
are working the same kin@ of proposition 
as all the rest of the stock-selling schemes 
which in the last few vears have exploited 
a gullible public. Mrs. Scully refused to 
give our representative any information 
concerning the plan of these institutions, 
her only definite statement being that the 
Rhoduses had nothing to do with the 
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present scheme. If this is true, it is the 
first time that Mrs. Scully had been mixed 
up in any proposition of this kind with- 
out the guidance and counsel of these 
celebrated ‘‘financiers.”’ 

The president of this concern is located 
at Oneida, N. Y. Replying to an inquiry 
from us concerning the nature of the 
business of the concern, he said: ‘‘We do 
not seek to do business with the general 
public, but only with particular individ- 
uals, who are selected in a manner that 
is satisfactory to us'’—a statement delic- 
iously naive. We replied, calling his atten- 
tion to the fact that stock of the agency 
company is being offered to the public 
through the American National Selling 
Organization; the alleged purpose of the 
sale of this stock being to accumulate a 
fund for the organization of a life insur- 
ance company, which brought it directly 
within the scope of our reports. 

A printed list of the officers and direc- 
tors of this concern shows that they are 
scattered all over the country, no two of 
the directors being in any one city, except 
a physician and one other man, who are 
both residents of Chicago. There are 
twenty-five directors, scattered through 
twenty-four cities in eighteen States—an 
absurd condition. These directors hail 
from such metropolises as Waterville, Me.: 
Lansdale, Pa.; Lewistown, Minn.; Helper, 
Utah; Glassboro, N. J.: Sunbury, Ohio, 
and Lettsworth, La. How on earth these 
people are to direct the company of which 
they are directors we leave to the imagi- 
nation of our readers. 

One of the directors is W. C. Linea- 
weaver, 1714 Diamond Street, Philadel- 
phia, formerly a stock salesman identified 
with the Rhodus Brothers. 

We are informed that the stock sales- 
men of this concern are paid a commis- 
sion of 20 per cent. upon all the money 
collected through their efforts. The Insur- 
ance Commissioners of the various States 
in convention last fall adopted resolu- 
tions strongly condemning the promo- 
tion of insurance companies by “high 
pressure’ salesmen, and stating that no 
such company should be granted a license 
by the insurance authorities if the cost of 
organizing it exceeded 5 per cent. of the 
amount paid in by the subscribers. It 
must be remembered that a 20 per cent. 
commission to salesmen is only a part of 
the total cost of promoting a scheme of 


this kind. 


Charles Remich, the president, is a poli- 


'tician. who lives at Oneida. N. Y. 


; 


| 





of the Consolidated Life 


Last November a circular letter was 
sent out to stockholders of the Central 
Life Securities Company by a lot of peo- 
ple who stated that they were directors 
Securities Com- 


pany. This last included Lineaweaver, 
Birch F. Rhodus and Thomas Rhodus, as 
well as others whose names appear on 


the more recent list referred to above. 
Henry Lichtig. an attorney in the Fort 
Dearborn Building. Chicago, informed our 
representative last October that this con- 
cern has the same by-laws as the Cen- 
tral Life Securities Company, the last 
previous feature of the Rhodus Brothers; 
that its stock is $10 per share and is 
being sold at $25 per share, and that the 





glo 


the 
ixed 
ith- 
1ese 


ted 
liry 
the 


ral 
‘id- 
hat 
lic- 
en - 
Icy 
lic 
ing 
the 


ir- 
tly 


pt 
re 


th 
in 
Lil 


March 1, I9I0 





ee 


BEST’S LIFE INSURANCE NEWS. 133 


- 








company is to organize the “Consolidated 
Life Insurance Company,’’ which will be 
owned by the Consolidated Life Securities 
Company. The capital of the Securities 
Company is to be $2,500,000. 

When the Oneida daily papers an- 
nounced that Charles E. Remich had been 
elected president of the Securities Com- 
pany, they stated openly that “Birch F. 
Rhodus, of the firm of Rhodus Brothers, 
the best known expert life insuranec men 
of this country, who are completing the 
organization om the Consolidated Life 
Securities Company, has been president 
of the company, and to succeed this gen- 
tleman as president is an honor of which 
Mr. Remich can be very proud; and the 
bringing here of the home office of such 
a large enterprise ought to be pleasing 
news to all Oneidans.’’ Again, in the 
same article, occurred the following: 
“Birch F. Rhodus, the retiring president, 
is expected here shortly after the first of 
the year and the force of clerks will also 
come here, as will the deposits come to 
our banks.”” This article also stated that 
Henry Lichtig, referred to above, would 
be treasurer of the company, and he told 
our representative openly that he repre- 
sented the Rhoduses. 

Perhaps Mrs. Scully's statement that 
the Rhoduses have nothing to do with 
this present enterprise is correct, but, to 
put it mildly, it is rather surprising, in 
view of the above facts. 





DES MOINES LIFE INSURANCE COM- 
PANY, DES MOINES, IOWA. 





Extracts from Statement for Year Ending 
December 31, 1909. 

Total admitted assets........ $2,776,671.30 

Net re@Serve.....cccscccscccece 2,315,553.00 

Capital paid im...........se0+- 100,000.00 

Surplus over capital and all 


all business issued prior to January l, 
1908. Reserve under this part of the com- 
pany’s business is $2,174,727. Since Janu- 
ary 1, 1908, policies are valued on 
the Modified Preliminary Term Basis, 
American 34% per cent. (Ill. Standard). 
Reserve on this pertion, $141,361. 





FEDERAL LIFE INSURANCE COM- 
PANY, CHICAGO, ILL. 

See article, on another page, under 
heading “interstate Life Assurance Com- 
pany, Indianapolis, Ind.’’ The Federal 
Life has made a proposition to issue new 
stock at $250 per share, par value $100, 
equal in value to the liquidation value of 
the Guaranty Fund scrip of the Interstate 
Life. Full particulars will be found in 
the article concerning that company 
printed herein. 





GENERAL FOUNDERS COMPANY, 
DETROIT, MICH. 

A special meeting of the stockholders of 
this company has been called for March 
21, 1910, to vote upon a proposal to reduce 
its capital from $1,000,000 to $250,000. The 
notice is as follows: 

“Detroit, Mich., February 10, 1910. 
“To the Stockholders of the General 
Founders Company of the State of 
South Dakota: 

“Notice is hereby given that a special 
meeting of the stockholders of the General 
Founders Company, a corporation organ- 
ized under the laws af the State of South 
Dakota, will be held at the office of the 
corporation in the City of Pierre, in the 
County of Hughes and State of South 
Dakota on the 21st day of March, A. D. 
1910, at ten o'clock in the forenoon, to 
vote on a proposed amendment to the 
Articles of Incorporation of said company 
set forth in the following resolution, which 
will be offered for adoption at said meet- 














other Mabilities.............. 26,649.83 ing, viz: 
Premium income: “RESOLVED, That Article six of the 
New. Renewal. | Articles of Incorporation of the General 
tt <ceswabedeaser $181,064.98 $715,877.18 | Founders Company be so amended as to 
Pn. petedneaedée << 204,345.24 659,003.09 | read as follows: 
BOGE BRAGA oo 0 cccceseccccee $1,028.927.91 “Sixth. The amount of the capital stock 
Death claims paid............. 302,337.47 | of this corporation shall be and is two 
Dividends paid to policyholders 35,559.71 | hundred and fifty thousand dollars ($250,- 
Total payments to policy- 000), divided into twenty-five thousand 
CO rr rere 502,237.04 | (25,000) shares of the par value of ten 
Total disbursements.......... 797,408.59 | dollars ($10) each. 
Insurance written during 1909 | “RESOLVED, also, That said reduction 
(paid for basis)............. 5,711,023.00 _ be effected by the complete cancellation 
Insurance in force at end of /of seventy-five thousand (75,000) shares 
1909 (paid for basis)........ 28,627,567.00 of treasury stock, amounting to seven 
Cost of New Business. hundred and fifty thousand dollars ($750,- 
First year premiums.......... $181,064.98 | 000) par value. 
First year commissions....... 117,095.72 “FREDERIC APPS, 
Per cent. of first year pre- ‘*President.”’ 
ETE ES ALE PE "64.7 
Total expenses reported...... 147,417.66 GEORGIA LIFE INSURANCE COM- 
Per cent. of first year pre- PANY, MACON, GA. 
BENE ccccececesecvcesceces $1.3 This company was incorporated under 
the laws of Georgia in April and began 
First year loading............ 126,781.00 | business August 16, 1909. It has $1,000,000 
Salvage on first year lapses... 6,419.00 authorized capital, and under date of Feb- 
First year mortality salvages.. 13,982.00 | ruary 11, 1910, advised us that the amount 
subscribed and paid in in cash was $391,- 
Sum of above items...... $147,182.00 | 000, together with a surplus paid in in 
Ratio of total first year ex- cash amounting to $233,900. The par value 
penses to above item....... 100.16 | of its shares is $100. 
Valuation. The company will transact life, acci- 
Actuaries’ 4 per cent. tables used for | dent, health, steam boiler, plate glass and 








liability insurance, and issue surety and 
fidelity bonds. 

Among the men actively connected with 
the company are M. Y. Manley, who has 
had about nine years’ insurance experi- 
ence, having been connected with the 
Franklin Life, Equitable Life and South 
Atlantic Life insurance companies; E. W. 
Dupree has had eleven years’ experience, 
and was formerly with the Northwestern 
Mutual Life Insurance Company; J. A. 
Macdonell has been in the casualty busi- 
ness, having had twenty-three years’ ex- 
perience in the Fidelity and Casualty 
Company of America; E. P. Amerine, who 
is also actively connected with the com- 
pany, was for sixteen years with the 
Standard Accident and Maryland Casualty 
companies. 

The present officers are: President, W. 
E, Smak; vice-presidents, Jno. C. Walker, 
J. J. Cobb and W. J. Massee; secretary 
and treasurer, L. A. Shepherd; superin- 
tendent of agencies, M. Y. Manley; medi- 
cal director, J. C. McAfee. 

The directors of the company, all of 
Macon, except as indicated, are: J. A. 
Flournoy, wholesale grocer; H. F. Haley, 
capitalist; C. B. Lewis, banker; M. H. 
Massee, lumber business; J. F. Mercer, 
insurance; L. A. Shepherd, insurance; W. 
E. Shelverton, druggist; J. E. Smith, Jr., 
Dublin, Ga., banker; W. E. Small, whole- 
sale merchant; L. A. Small, wholesale 
merchant; J. C. Walker, wholesale mer- 
chant; J. J. Cobb, banker; R. L. Wil- 
son, Cordele, Ga., banker; J. S. Schofield, 
Schofield Iron Works. 

The life insurance rates are based upon 
the American Experience, 3% per cent. 
table, full preliminary term valuation on 
ordinary life and twenty payment life 
policies, and the modified preliminary term 
on any form calling for a premium higher 
than the twenty payment life policy. 
Oaly participating insurance is written. 
The company stated in a letter to us 
dated July 7, 1909, that its disability life 
policies would contain no double indem- 
nity, disability clause, nor special contract 
feature of any description; that it would 
issue the usual forms of life policies, 
together with a monthly income contract, 
and that no term insurance would be 
issued. 





GOLDEN STATE LIFE INSURANCE 
COMPANY, LOS ANGELES, CAL. 
This company was incorporated under 

the laws of California January 18, 1909, 

and began business August 18th of that 

year. A preliminary report upon the 
company was printed in our December, 

1909, paper. At that time we stated that 

the company had connected with it a 

number of reputable »usiness and pro- 

fessional men, and bankers. The stock 
was sold at $125 per share, par value $100. 

The company was floated by the Imperial 

Securities Company, which owns all the 

stock of the life insurance company, and 

will be dissolved when the life company 
no longer needs its assistance in carrying 
on the work of development. 

Under date of January 24, 1910, the 
company sent our representative a letter 
in which it stated as follows: 

“The stockholders of the Golden State 











134 





Life have paid in the entire capital of 
$200,000 and have also made a payment 
on surplus account of $20,000. The bal- 
ance of the surplus of $50,000 will be 
paid in during the next ninety days in 
accordance with the subscription agree- 
ment. 

“The company began writing business 
October ist and during the period from 
that date to December 3lst secured appli- 
cations for $810,000 of business. Of that 
amount $582,000 was on the books as 
accepted and paid for business at the end 
of the year, and the amount in force at 
this date is $700,000, the number of poli- 
cies being 166.”’ 

The company further stated that the 
California Insurance Department had re- 
cently made a thorough examination of 
its affairs and that the necessary certifi- 
cate of authority to operate had been 
received. 

The president of the company, E. D. 
Roberts, is president of four banks, two 
of which are located in San Bernardino, 
one in Colton and one in Rialto, Cal. 

Policy Form. 

The company sent us a sample copy of 
its Twenty Payment Life policy, and states 
that it is its leading form. It is upon 
the non-participating, guaranteed pre- 
mium reduction plan. We consider this 
form of policy open to criticism. It con- 
tains nineteen coupons, providing for an- 
nual payments under a $10,000 policy rang- 
ing from $59.50 to $91.10. The first cou- 
pon credit is due upon the payment of 
the second annual premium. The general 
terms and conditions of the contract are 
in the main fair and liberal. The non-for- 
feiture provisions become effective after 
three or more full years’ premiums have 
been paid. 

In case the coupons are not used in the 
reduction of premiums, the company guar- 
antees that the contract will be fully paid 
up in fifteen years. In case the insured 
leaves the accumulation with the com- 
pany to make the contract fully paid up 
in fifteen years, and should die while the 
contract is in force, before it is fully paid 
up, “all coupons bearing date prior to 
said death shall be paid to the beneficiary 
with compound interest at the rate of 
3% per centum per annum, in addition 
to the amount insured. In case the in- 
sured shall leave said accumulations with 
the company, the same shall be payable 
upon presentation of the coupons, prop- 
erly endorsed, at any time with compound 
interest at the rate of 3% per centum 
per annum.” 

Claims are payable upon receipt of sat- 
isfactory proof of death. 

Insurance is based upon written and 
printed application, copy of which is at- 
tached to policy. 

The reserve under the policy is based 
upon the full preliminary term plan, 
American Experience, 3% per cent. Table. 





GREAT SOUTHERN AGENCY COM- 
PANY, CHATTANOOGA, TENN. 





Stockholders Sue to Recover Money Paid 
Iin—Receiver Appointed—Serious 
Charges Made. 

We printed a very full report upon the 
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Great Southern Insurance Company, of 
Memphis, Tenn., which is being promoted 
by the Great Southern Agency Company, 
in “Best’s Life Insurance News” for Octo- 
ber 1, 1909, pages 60 to 52, inclusive, and 
in that report we showed clearly the 
undesirable character of this proposition 
from the investment point of view. In 
February, 1910, an action was commenced 
in the Chancery Court at Chattanooga, 
Tenn., by nine stockholders who allege 
that their money was obtained by fraudu- 
lent misrepresentations and who seek to 
recover it. A receiver for the Agency 
Company was appointed on February 26, 
1910. 

The papers in this action state that one 
of these stockholders demanded the return 
of his money and was led to believe that 
he would get it; that on the strength of 
these representations he deferred begin- 
ning a legal action against the company, 
relying upon assurances from its officers 
and counsel that his claim was receiving 
favorable consideration; but that after 
gaining time in this way the company on 
February 5, 1910, brought an action for 
an injunction restraining him from bring- 
ing any action against the company. A 
cross-bill was filed in this action on Feb- 
ruary 7, 1910, in which many serious 
charges are made. It is a document of 
twenty legal cap pages. On the cross- 
bill, an injunction was issued on February 
7, 1910, against the Great Southern Agency 
Company. It has been selling stock to 
the public through a corps of ‘‘high press- 
ure’ salesmen, to whom very large com- 
missions have been paid. The cross-bill 
states that over $400,000 has been col- 
lected from the sale of stock and that 
only $160,000 remains, the balance having 
been dissipated by excessive organization 
expenses, mainly officers’ salaries and 
agents’ commissions. The Agency Com- 
pany is an Arizona corporation, as set 
forth in our report. The nine stock- 
holders asked in their turn for an injunc- 
tion to prevent the company from paying 
out any money for the organization or 
purchase of the Great Southern Insurance 
Company, and restraining the banks in 
which the funds of the Agency Company 
are invested from distributing all or any 
part of them. This injunction was 
granted, as stated above. 

The cross complaint among other things 
brings out the following points: 

That the profits of the Agency Com- 
pany, if any, have been very meagre; that 
its officers never “‘had any good reason to 
expect large or remunerative profits from 
said contracts, and that all claims made 
by it, predicated thereon, were fictitious, 
misleading and made in order to induce 
and inveigle the unwary into purchasing 
the stock of the said Agency Company, 
which has been diligently pressed for sale 
by agents who received large and unusual 
commissions for services rendered in dis- 
posing of said stock of said Agency Com- 


“said Great Southern Agency 
Company developed a scheme to sell its 
stock, and to the end that the public 
might be stirred to a full appreciation of 
its possibilities and to commend it as a 
panacea for all poverty, and as a ‘sure 
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thing’ as a means of getting rich quick, 
it issued a number of circulars and cir- 
cular letters in the State of Tennessee.”’ 

That the complaining stockholders were 
led to believe by the agents of the com- 
pany, “‘by direct statement or by suppres- 
sion of fact,’’ that “‘the amount of money 
paid by each of them was to be deposited 
by the Great Southern Agency Company 
in the Union and Planters’ Bank & Trust 
Company, or in the Central Bank & Trust 
Company, of Memphis, Tenn., and that 
said banks would issue to each of them a 
bond of indemnity for the amount so paid 
by them. It was never stated that only 
two-fifths of the amount so paid would be 
so deposited, which cross-complainants 
afterward found to be the fact; the three- 
fifths, as cross-complainants are advised 
and believe, going to The Great Southern 
Agency Company, except a very large 
commission, as cross-complainants are in- 
formed, being paid the agents effecting 
the sale of stock by the Agency Com- 
pany. 

“Upon receipt of the indemnity bond 
offered as protection to cross-complain- 
ants, it appears that, though the bond is 
issued to them respectively, there is a 
provision which enables the Agency Com- 
pany to collect even the two-fifths depos- 
ited In said banks at its pleasure, in the 
face of the bond written.”’ 

That they “were mislead, duped and 
deceived in making said subscription for 
the stock of the Agency Company by the 
complicated and intricate kinds of con- 
tiacts presented for their signature, and 
that in signing same, they were each 
induced to believe that the amount paid 
by them to The Great Southern Agency 
Company would be placed in bank for 
their protection and indemnity, and that 
only recently upon receipt of the bonds of 
indemnity did they understand that there 
had never been any reason for the issue 
of the bonds to them, as they did not 
give any sort of protection, and the 
money paid was and is absolutely at the 
disposal of the Agency Company's Direc- 
tors, or a majority of them.”’ 

That in fact only two-fifths of the 
money collected from stockholders would 
be deposited with the banks in any event, 
which fact “was cunningly concealed.”’ 

That “in its conception and execution, 
the scheme of The Great Scuthern Agency 
Company has been, and is, cunningly de- 
vised and smoothly executed, to secure 
subscriptions to its stock issue upon con- 
ditions and statements, or concealment of 
facts, by which cross-complainants, and 
each of them, were mislead and deceived.”’ 

That the Agency Company has no power 
under its charter to organize or finance 
another corporation; that, therefore, the 
whole scheme is ultra vires; and, conse- 
quently, all stockholders are entitled to 
demand and receive back the money 
paid in. 

That the Agency Company has not 
“qualified itself to do business in Tennes- 
see,””’ as required by the laws of that 
State. 

That under the laws of Tennessee a 
corporation cannot act as agent for an 
insurance company, though the Agency 
Company represented that this would be 
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a source of large profit for it. 

That “By a multitude of words and 
intricate and confusing provisions, cross- 
complainants, and each of them, were 
mislead as to the true meaning of the 
contracts so entered into by them, though 
they appear to justify the claim of the 
Agency Company that even the two-fifths 
of the amounts paid in, deposited with 
said banks, may be withdrawn by the 
Agency Company without the consent of 
the cross-complainants and others, who 
have purchased such stock and entered 
into such contracts, all of which was not 
disclosed to cross-complainants at the 
time they, respectively, subscribed to its 
stock, but was, cross-complainants charge, 
purposefully, insiduously (sic) cunningly 
and fraudulently suppressed and con- 
cealed from them and each of them.” 

That “the scheme of The Great South- 
ern Agency Company was conceived in 
fraud, and that the scheme contemplated 
in its organization and in its workings 
and development, show it to be a case of 
‘get-rich-quick’ on other people’s money, 
and that the Agency and its schemes, 
devices, snares and delusions, its plaus- 
ible, smooth and meretricious administra- 
tion is a fraud in fact and in law, and, as 
a matter of public policy, being inimical 
to the public weal, should be suppressed 
by the courts.” 

That all the officers and directors are 
personally liable to the stockholders for 
the return of the money paid in. 

That “Recently The Great Southern 
Agency Company, desiring to get even 
the two-fifths of the money deposited in 
the defendant banks in its possession and 
absolute control, called cross-complain- 
ant’s attention to the clause of the con- 
tract, requiring the delivery up of the 
said indemnity bonds as a condition pre- 
cedent to the delivery of the stock pur- 
chased and paid for by them. As cross- 
complainants and others who had paid in 
their money with the understanding that 
the bonds should be returned by them, 
and under the belief that the bank would 
hold the money for them, demurred to 
giving up said indemnity bonds, those in 
charge of The Great Southern Agency 
Company caused the passage of a resolu- 
tion by some of the stockholders (none 
of cross-complainants herein being pres- 
ent in person or by proxy) to the effect 
that a dividend of 30 per cent. had been 
declared, but that such of the stockholders 
as held their said bonds should not receive 
same, but only such as gave up their 
bonds. This action was doubtless occa- 
sioned by the fact that the Union and 
Planters’ Bank & Trust Company, becom- 
ing apprehensive, demanded the delivery 
up of the indemnity bonds guaranteed by 
it, before it would pay over to the Agency 
Company the money deposited with said 
bank, though it had agreed with the 
Agency Company to pay over the money 
whenever a majority of the directors cer- 
tified that the Agency Company was ready 
to launch the Insurance Company, which 
fact, however, had never been disclosed 
to the cross-complainants at the time, or 
before the receipt of their money by the 
Agency Company. 
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(or its managers) in claiming that a 30 
per cent. dividend had been declared, and 
using it as a leverage to prize cross-com- 
plainants and others of the victims who 
were taken in by the said Agency Com- 
pany out of all chance to reclaim even 
the two-fifths of the money paid by 
them, was also a fraud, as it undertook 
to withhold dividends (if there were or 
are any) from a part of the stockholders 
of the company while proposing to pay 
it to others, which was unlawful and a 
violation of the rights of such denied 
stock holders. 

“Under this pressure, several of the 
cross-complainants did turn over to the 
Agency Company the indemnity bonds 
held by them, but the delusion that a 30 
per cent. dividend would result was dis- 
pelled when cross-complainants received, 
instead of a check for a dividend of 30 
per cent. upon the stock sent him, which 
had been held in trust and only escaped 
after the Agency Company had secured 
his indemnity bownd, an Illuminated paper 
or script, which purports to be a ‘partici- 
pating sharing’ certificate for 30 per cent. 
dividend to be paid in six months, or at 
some subsequent date thereafter, pro- 
vided The Great Southern Agency Com- 
pany makes money enough to redeem it.’’ 

That “such conduct, duplicity and de- 
ception in the sale of stock for the crea- 
tion, organization, financing and owning 
of The Great Southern Insurance Com- 
pany by The Great Southern Agency 
Company, presents a scheme unlawful in 
itself, and against public policy, and any 
money in the hands of said Agency Com- 
pany, or its officers, arising from the 
sale of its stock for the purpose of financ- 
ing and owning another corporation, is 
the money of cross-complainants, and 
others in like circumstance, and that 
same is held in trust by the officers of 
or The Great Southern Agency Company, 
as trustee, in their own wrong for cross- 
complainants and others in like circum- 
stance.”’ 

The relief asked by the cross-complain- 
ants is as follows: 

“That they be allowed to file this cross- 
bill in behalf of themselves and all other 
creditors and stockholders of said Great 
Southern Agency Company, and that it 
be sustained as a general creditors’ bill: 
and that all those named as defendants 
be made such by issuance and service of 
process, and that each and all be required 
to answer this bill, but answer on oath 
is waived except as herein set out. * * *’’ 

That the officers be compelled to dis- 


collected, what has been done with it and 
what assets it now has on hand. what 
stock is owned by the officers, and each 
of them, and what they paid for it: that 
the defendant banks be required to show 
what funds are in their hands. and that a 
receiver be appointed to take charge of 
the affairs of the Agency Company. 

The Great Southern Agency Company 
under date of February 11, 1910, issued a 
circular letter to its stockholders setting 
forth its side of the controversy. It 
alleges that it offered to pay back the 
amount contributed by the stockholders 





“This action of the Agency Copener | 


close what amount of money has been . 


| Pepvenentes by Mr, Frank P. Bond, a 


Nashville attorney, “provided the stock- 
holders in question would give an indem- 
nity or refunding bond, agreeing to return 
the funds thus appropriated if the appro- 
priation were held illegal’; and that this 
proposition was declined by Mr. Bond, 
who stated that suit would be filed at 
once unless the claims of his clients were 
paid immediately. This statement goes on 
to say that the cross-complaint “is so 
| inequitable on its face that it will hardly 
|appeal to the courts.” As a matter of 
| fact, the injunction was granted on the 
| cross-complaint four days before this cir- 
a letter was issued by the company, 








an interesting side-light upon the reliabil- 
ity of statements issued by it. 

A special meeting of the stockholders 
was held on February 19, 1910, at which 
/no decisive action was taken except the 
appointment of a committee of three—a 
Mr. McAdoo, an attorney, of Memphis; 
Mr. Moorman, an attorney, of Somerville, 
Tenn., and a Mr. Salmon, of Pontotoc, 
Miss. These gentlemen were requested 
to communicate with the stockholders and 
/ascertain their sentiments with regard to 
|the transfer of $100,000 by the Agency 
Company to the Insurance Company. The 
stockholders’ meeting was adjourned to 
March 5th. 

Both the company and the cross-com- 
plainants asked for the appointment 
of a receiver. Just before going to press 
we were advised that Chancellor I. M. 
McConnell, upon hearing of the applica- 
tion on February 26th for a receiver in 
litigation involving affairs of the Agency 
Company, appointed Sam Erwin, Clerk 
and Master in Chancery at Chattanooga, 
as such receiver. 





GREAT SOUTHERN LIFE INSURANCE 
COMPANY, BIRMINGHAM, ALA. 
This is one of the newer companies. It 
began business April 28, 1908. At the end 
of that year the insurance in force aggre- 
gated $574,000. Most of its business is 
upon the “guaranteed dividend” plan. 
The condition of the company at the 
end of 1909 was as follows: 
Assets. 











|'Mortgage loans on real estate.. $109,062.50 
Loans secured by collateral.... 34,045.03 
_Premium notes on policies in 

i” a ae se a 2,268.21 
| Cash SP Se cc onactaceheucas 68,980.11 
| Interest due and accrued...... 2,138.74 
Agents’ balances and uncol- 

| lected premiums ............ 7,788.41 
| WORD PROO sc cceccosceces $224,283.00 

Liabilities. 

DY 104 oud 6 de eadietanedkae $20,110.24 
| Death losses, unpaid .......... 800.00 
Fy GET cocacccscccecees 876.14 
| Bonus to agents............... 675.00 

Expense accrued ..........-. i 325.58 

Medical examiners, fees and 

SEED ccccceccecesteces 1,448.00 

Reserve for taxes ............ 668.27 

Due re-insurance company... 73.20 

Ce -  cccdineednactcaci 156,587.50 

Net surplus ........ pdweseeuue 42,719.07 

Total Liabilities .......... $224,283.00 
During 1909 the total receipts were 
$171,237.54. Of this amount $45,815,52 rep- 
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resented 1909 premiums and $10,511.16 re- 
newal premiums. The increase in capital 
stock (par value) was $51,037.50 and the 
premiums on stock amounted to $52,736.44. 

The total disbursements during 1909 ag- 
gregated $84,592.05. Of this amount $5,- 
758.84 represented medical and inspection 
fees. The commissions to agents amount- 
ed to $59,501.50, which is more than the 
entire premium income. Other disburse- 
ments were moderate. 

The above figures are taken from a 
pamphlet issued by the company, its com- 
plete statement not having been received 
by us. The total amount of insurance in 
force at the end of 1909 was $2,087,000. 
The cost of obtaining business was high. 





GREAT WESTERN LIFE INSURANCE 
COMPANY, KANSAS CITY, MO. 





Extracts from Statement for Year Ending 
December 31, 1909. 


Total admitted assets......... $631,565.00 
tt (hs: -.ckesadsceheoen ses 439,908.00 
fs SEE 100,000.00 


Surplus over all liabilities.... 72,505.67 


Premium Income: 


New. Renewal. 
DE Nébnbeeos 6ecsee $43,871.93 $353,704.94 
Tt i<nngseaguootes 265,488.69 176,529.39 
Total income.............es+6. $575,073.26 
Death claims paid............. 72,579.90 
Total payments to  policy- 
hte ndiek Dees kn ees & 02 85,174.98 
Total disbursements.......... 333,498.76 


Insurance in force at end of 
1909 (paid for basis)........ 11,485,490.00 
Cost of New Business. 


First year premiums.......... $43,871.93 
First year commissions....... 30,313.84 
Per cent. of first year pre- 


Dy. Kwhite abs 6668066.0m6 6 6 89.1 
Total expenses reported...... 39,091.11 
Per cent. of first year pre- 


DN 66 Red Cdbbee 6004 6o%0% 06 69.1 
First year loading............ 48,464.82 
First year mortality salvages. 9,299.28 





Sum of both items........ $57,764.10 
Ratio of total first year ex- 
penses to above item........ 67.7 
Valuation. 


Full preliminary term and full level pre- 
mium, American 3% per cent. 

The mortality in 1909 was 45.1 of ex- 
pected. 





GREAT WEST LIFE ASSURANCE COM- 
PANY, WINNIPEG, MAN. 





Extracts from Statement for Year Ending 
December 31, 1909. 


Total admitted assets......... $6,865,725.20 
CNN 6s daw ea gdeénctcos ba 5,341,832.00 
own wissen eces 359,246.50 
Surplus over all labilities..... 1,046,389.76 


Premium Income: 


New. Renewal. 

RE ae $398,567.92 $1,184,433.81 

ES adenine bus tiny oe b 283,340.85 987,994.84 

Sy Ns 60065006 b0ecbenes $2,033,696.84 

Death claims paid............ 254,574.42 
Dividends paid to . policy- 

DEC tn) <ocetuabéb ota se : 27,795.42 


Total payments to policy- 
holders eereeeeerereeeee ee eee 


$81,095.63 











Total disbursements.......... 899,614.63 
Insurance written during 1909 

(paid for basis)............. 9,936,769.00 
Insurance in force at end of 

1909 (paid for basis)........ 45,990,686.00 

Cost of New Business. 
First year premiums.......... 398,567.93 
First year commissions........ 218,252.58 
rer cent. of first year pre- 

rr 54.8 
Total expenses reported...... 257,409.08 
Per cent. of first year pre- 

PEED 0c cececcececoecentesus 64.6 
First year loading............. 79,341.00 
First year mortality salvages.. 24,955.00 

Sum of both items........ $104,296.00 
Ratio of total first year ex- 
penses to above item........ 246.8 


Valuation. 

Actuaries’ 4 per cent., $1,843,348; Ameri- 
can, 3 per cent., $900,021; Hm 3% per 
cent., $2,536,047. Full level premium. 

The mortality in 1909 was 47 per cent. 
of expected. 





HARTFORD LIFE INSURANCE COM- 
PANY, HARTFORD, CONN. 





Stock Department. 
Extacts from Statement for Year Ending 





December 31, 1909. 
Total admitted assets......... $3,224,331.31 
Se SD. cccchocedcos deasnes 1,944,960.00 
CEN WEE Glee cccccccceccese 500,000.00 
Surplus over capital and all 

other HMabilities ............. 515,164.13 
Premium Income: 

New. Renewal. 
St? sreranbesenete $164,849.92 $575,987.33 
nT staneusenseest 106,264.75 551,855.43 
Ses MND ccccesendeceseoee $1,043,069.28 
Death claims paid ............ 252,400.22 
Dividends paid to policyhold- 

GE  26666600006000006 c0eneves 4,656.12 
Total payments to policyhold- 

ES Py ee ere 340,720.08 
Total disbursements ......... 771,514.57 
Insurance in force at end of 

1909 (paid for basis) ....... 21,015,998.00 

Cost of New Business. 
First year premiums.......... $164,849.92 
First year commissions....... 95,167.11 
Per cent. of first year pre- 

ERE wenedccdadedocbenes sas 57.7 
Total expenses reported....... 121,032.95 
Per cent of first year pre- 

PED © 6. 6606666606068 0 6658008 72.8 
First vear loading............. 105,368.00 
First year mortality salvages. 22,486.00 

Sum of both items........ $127,854.00 
Ratio of total first year ex- 
penses to above item....... 94.7 
Valuation. 
Full level premium, $23,500: reserve, 


$15,338. Preliminary term, $14,614.060: re- 
serve, $1,807,698. Modified preliminary 
term, $6,378,438; reserve, $127,143. 





HOME LIFE INSURANCE COMPANY OF 
AMERICA, WILMINGTON, DEL. 
This company was incorporated under 
the laws of Delaware, April 18, 1899. Its 
executive offices are at Philadelphia, Pa. 
Under the former management, the com- 





pany’s progress was slow. Its business 
until it entered Pennsylvania, March 6, 
1908, was purely industrial, but since that 
time it has written a considerable vol- 
ume of ordinary business. There was a 
complete change of control about the mid- 
dle of 1907, and since that time the com- 
pany has had a very good growth. 

Under date of February 24, the Insur- 
ance Commissioner of Pennsylvania ad- 
vised us that this company had taken over 
the business of the United Mutual Life 
Insurance Company. (See article upon 
the latter company elsewhere herein.) 
The reinsurance agreement became ef- 
fective February 2, 1910. 





INDEMNITY LIFE AND ACCIDENT 
COMPANY, MINNEAPOLIS, MINN. 
This company was incorporated under 

the laws of Minnesota May 4, 1908. Under 

date of December 6, 1909, its vice-presi- 
dent, Chas. P. Iler, advised us that on 

September 2, 1909, the company deposited 

its capital stock of $100,000 with the 

Insurance Commissioner of Minnesota. 

It was licensed to commence business 

February 3, 1910. 

The company sent us figures showing 
the distribution of its assets as of Janu- 
ary 25, 1909. These showed mortgage 
loans on real estate, $79,400; book value 
of bonds, $53,740.01; cash deposits, $8,- 
597.58; premiums (cash and notes), $11,- 
757.41. The admitted assets at that time 
were $155,762.47. 

Cc. PP. Tler, one of the Iincorporators 
of the company and its vice-president, 
states that he was connected with the 
Northern Assurance Company of Detroit, 
Mich., as secretary prior to the organiza- 
tion of this company; from 1899 until that 
time, with the State Life Insurance Com- 
pany of Indiana: from 1894 to 1899, with 
the Kansas Mutual Life Insurance Com- 
pany of Topeka, Kans., and from 1884 to 
1894, with the Equitable life Assurance 
Society of New York. 

The company advised us that it writes 
non-participating business only: that 
there are no schemes of any kind con- 
nected with the writing of business, no 
subsidiary company connected therewith, 
and “no other forms of policies are being 
written except those forms that are con- 
tained in the rate book.” 

The company has reputable backing, 
but very few of those connected with it 
have had any insurance experience. It 
sent us sample copies of policies it is 
issuing, and we will be glad to answer 
any inquiries from our subscribers regard- 
ing them. 





INTERNATIONAL LIFE INSURANCE 
COMPANY, ST. LOUIS, MO. 





Comments on Annual Statement. 

We have received a copy of the printed 
statement of this company for the year 
ending December $1, 1909. The affairs of 
the company for various reasons have at- 
tracted much attention during the past 
year. We printed reports upon it in our 
issues of July, page 7: August, page 21; 
September, page 28: and January, 1919, 
page 89. Up to the time this article was 
written, February 28, 1910, we had been 
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unsuccessful in our effort to obtain a copy 
of the report of the joint examination of 
the company by the Texas and Missouri 
Departments, made some months ago, to 
which we referred in our January issue. 
We have reason to believe that matters 
of importance to the stockholders and pol- 
icyholders of the company are discussed 
in the report of the examination and the 
long delay in issuing it is causing con- 
siderable speculation concerning its con- 
tents. 

The figures given out by the company 
itself seem to us decidedly open to criti- 
cism, particularly because of the very ex- 
cessive expense account. We print the 
entire statement, showing assets, Nabili- 
ties, income and disbursements, below just 
as given by the company. From these fig- 
ures it will be seen that to obtain busi- 
ness upon which the first year’s prem- 
jums aggregated $125,956.03, the company 
ran up an expense account (leaving out 
the $7,000 paid for death claims and $83,- 
357.43 “repaid on Great American stock 
notes’’) of $179,724.04: and the assets not 
admitted include an item of agents’ debit 
balances amounting to $47,598.99. The 
company states that this item represents 
largely business written in November and 
December, most of which will be collected 
by the company. The item, however, 
seems to us very large. There is appar- 
ently no room for question as to the finan- 
cial soundness of the company, for its 
paid-in capital at the end of 1909 amount- 
ed to $620,350, and it had a surplus over 
paid-in capital and all other liabilities of 
$220,732.95. The commissions paid last 
year, however, and the general expense 
account—even when due allowance is 
made for the fact that this is a new com- 
pany—are so high that it is evident the 
company must without delay largely cur- 
tail its expenditures of this character. 

The statement shows that when this 
company was formed by the merger of 
the former International Life and the 
Great American Life insurance companies, 
on August 19, 1909, the insurance in force 
aggregated $4,785,000. During the re- 
mainder of the year the company actually 
issued $3,025,000 of insurance, and the 
total Insurance in force on December 31, 
1909. was $7,809,900. It is stated that in 
December alone the insurance written 
amounted to $1,659,750, but this is evi- 
dently not yet paid for. 

The figures from the statement are as 
follows: 

Income. 





en — 


Ledger assets August 19, 1909.$1.171.796.32 . 
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ID x cline Wik hts a theome ne wae 333.83 
Dividends applied to renewals. 1,134.62 
Dividends paid in cash........ 38.65 
Dividends left with company. 699.26 
Accrued interest paid on in- 

ET  ¢s <ccenbuehaanaddas 529.63 
Bonus for appointing agents.. 700.00 
First year bonus account...... 714. 26 
i i a. seane caeeekeee 7,000.00 
Paid on declined applications. . 69.05 
Re-paid on Great American 

i ) esses ccumarnee 83,357.43 
tt Dn .cescecenstewae es 74,016.52 
Furniture, fixtures and safes.. 1,752.06 

Total disbursements ....... $270,081.47 

DD: csossaeeecoetonsendé $1,064,034.91 

Ledger Assets. 

Be BENE oc ovccactceecese $437,223.29 
Pn Ce <6. . neeseee ees 17,950.00 
i hls web hak esp ceebaket 242,537.00 
Ss BP BD oc cwcecccedsasete 553.59 
Deposit in banks.............. 109,877.43 
Deposit on interest............ 136,572.92 
Bills receivable ........cececs 72,415.68 
er. .cccuwneeedn 46,904.99 
$1,064,034.91 

Non-Ledger Assets. 
All accrued interest........... $11,471.94 

"xcess market value over book 

SE ccdunnonnés ceabaeesads 543.00 
Gross unreported first year 

premiums, less loading...... 13,786.31 
Gross unreported renewal pre- 

miums, less loading......... 7,983.42 
Gross deferred premiums, less 

DT bch é608 64006eaduseedos 335.68 

$34,120.35 
We: SS . c obedbec cont $1,098, 155.26 


Deduct For Assets Not Admitted. 











Agents’ debit balances........ $47,598.99 
Ce ED «eo ccbeendénes ewe 17,950.00 
ee GEE caceceeucecscs 72,415.68 
Delinquent notes ............. 4,836.48 
$142,801.15 
Net admitted assets........ $955,354.11 
Liabilities. 
tt ¢ccsacennesanssnebades $61,504.00 
Death loss, proof not received. 1,000.00 
Dividends left with company.. 660.61 
Advance and part payments.. 3,188.24 
Premiums paid in advance... 907.42 
Accrued medical fees......... 1,843.50 
Accrued salarieS ........cee0:. 1,485.00 
es « s nnendsdadbacee 5,984.05 
Cost of collections in excess of 
ar My <24.s ceeds aavkae eee 2,902.51 
Premiums on declined appli- 
ns ee hn ed ethan nt oe 4,332.65 
Claim for company exami- 
nation, Texas department... 1,130.65 
State, County and Municipal 
| CP ccnsesoudeseeenens eebes 2,949.23 
Interest paid In advance...... 433.30 
Consolidation differential...... 25,950.00 
Total Liabilities........... $114,271.16 
TR I RC 620,350.00 
Admitted surplus ............. 220,732.95 
$955,354.11 
Report of Examination by Mlissour!l 


First year’s premiums........ 125,956.03 
Re-insurance commissions.... 194.18 
Renewal premiums............ 8,428.63 
Policy dividends left with | 
Dt teh bh dgesene haeds os 699.26 | 
Advance and part paymerts.. 1,814.22 | 
eg Sa he RR a 20,895.17 
Premium on declined applica- 
Dt fihedlodh's an 0606064 4,332.65 
aay $162,320.06 | 
PIED. nc ceedeccevecececs $1,334,116.38 
Disbursements. | 

First years’ commissions... ... $99,737.16 | 


First years’ re-insurance pre- 


Department. 
After the above article had been writ- 


| ten, we received from the Missouri Insur- 





ance Department a copy of the report of 
an examination made by it, because it 
and the Texas Department could not 
agree upon a joint report of the examina- 
tion made by those Departments some 
months ago. We are not informed upon 
what points the two Departments failed 
to agree, and in a later issue hope to 
present any important facts brought out 
by the Texas examination and not cov- 
ered by the report of the Missouri exami- 
nation, just received. 


The latter rehearses briefly the facts 
leading up to the consolidation of the 
original International Life with the Great 
American Life, stating that errors were 
made in ascertaining the amount of stock 
of the International actually paid for at 
the time of the merger, as a consequence 
of which the secretary of the company 
gave his personal note for $18,390, the 
amount of capital unpaid and incorrectly 
certified to have been paid before the 
merger. The report says: 


“While this amount was then carried 
on the company’s books as a collateral 
loan, it was not in fact a collateral loan 
as the notes and other obligations of the 
original subscribers to the capital stock 
were being carried, and such notes are 
still carried by the company, some of 
which have been paid by the original 
makers and certificates of stock issued 
as paid for, until at the present time 
the amount remaining unpaid is $17,450. 
Before this could be classed as a col- 
lateral loan, it would be necessary to for- 
feit all the stock covered therein as held 
by the original subscribers and thereafter 
reissue.’’ 


On January 31, 1910, the company had 
gross assets of $1,098,786.77 and admitted 
assets of $961,895.77. The agents’ debit 
balances had decreased about $2,800, the 
bills receivable about $2,400, and the de- 
linqguent notes about $800. The capital 
paid in was $620,350 and the surplus over 
capital and all other liabilities $217,640.68 
—a decrease of over $3,000 during the 
month. The examiner severely criticises 
the excessive expenses of the company, 
though stating that some impovement has 
been made in this regard. In the month 
of January, 1910, the first year premiums 
collected amounted to $24,505.17 and the 
first year commissions paid aggregated 
$19,447.09, which is far too high. The re- 
newal premiums for the month amounted 
to $9,272.64, while the general expenses, 
aside from the commissions on first year 
premiums, were $12,440.56, besides $2,007.51 
designated “general manager’s bonus 
account.” The payments for officers’ sal- 
aries alone were at the rate of nearly 
$30,000 per annum, in addition to the 
bonus just referred to. It is apparent 
that this company must very greatly cur- 
tail its expenditures if it is not to repeat 
the disastrous history of another Mis- 
souri life insuance company. 


The company values by the American 
table with 3% per cent. interest, and 
“fin all forms of endowment policies and 
in ten and fifteen payment life policies 
the modified preliminary term valuation 
had been used * * *”: and policies carry- 
ing accident and health benefit clauses 
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are charged with a reserve at twenty- 
five cents per thousand. 

The large amount of agents’ debit bal- 
ances is mentioned, and it is stated that 
this item includes $5,102.49 of premiums 
collected by agents when applications 
were secured and not returned by them 
to applicants who were declined—which 
seems to us very lax on the part of the 
company and still worse practice on the 
part of the agents. The examiner calls 
attention to the fact that the surplus 
decreased about $88,000 between the time 
of consolidation (August 19, 1909), and 
January 31, 1910, the date of this exami- 
nation. The examiner also draws atten- 
tion to the fact that to obtain $125,000 
in first year premiums, it spent in items 
directly chargeable thereto over $136,000. 
The examiner says: 

“A careful examination of the reports 
of the various companies reporting to 
your Department indicates that few com- 
panies, if any, used so large a portion of 
their premium receipts in the production 
of new business. As a rule, the cost per 
thousand upon a paid-for ‘asis varies 
from $9 to $35, whereas the cost of new 
business to this company, if computed 
upon a paid-for basis only, would be 
something near $86 per thousand. The 
records of your Department show that 
the business produced during the period 
covered by the Annual Statement filed 
and this report is considerably over $3,- 
000,000. 
at the time of its annual report to your 
Department about $1,500,000 of written 
business unpaid for. 

“Unquestionably, the company should, 
in some certain manner, reduce this agency 
expense and the expense of new business, 
for a continuation of the present cost of 
new business will not only infringe the 
company’s surplus, but, in a short time, 
consume it all. In this respect, I am 
informed by the management that a very 
considerable change has been worked in 
this regard, and that the agency expenses 
hereafter will be so much reduced that 
business in the future will not cost more 
than the normal cost as fixed by the 
practice of other companies.’’ 

“The examiner intimates that, follow- 
ing the consolidation of the two com- 
panies forming the present one, an un- 
duly large load of officers’ salaries was 
assumed: He says: 

“* * * When the two companies con- 
solidated, instead of using such officers 
as would be necessary to transact the 
business of the new company, a common 
understanding between controlling fac- 
tors of the constituent companies resulted 
in the retention, to a large extent, of 
both office forces in the consolidated com- 
pany, and this, with unexpired contracts 
for services, assumed in the consolidation 
agreement, of necessity cost the com- 
pany a large amount of money.’’ 

It appears that J. L. Babler, who was 
president of the original International 
Life, was made manager of the new com- 
pany’s agency force, under a contract 
which gave him 75 cents per thousand on 
new business and 50 cents per thousand 


him, 


So, therefore, the company had | 


statement to the effect that we were 
informed such a contract had been made, 
saying that it would prove a burden to 
the company. This contract was relin- 
quished for one to give him a salary of 
$6,000 the first year, $9,600 the second 
year, $10,800 the third year, and $12,000 
during the fourth and fifth years. This 
contract also was unsatisfactory, and it 
was surrendered and a new one made 
running for three years, giving him a 
salary of $4,800 for the first year, $6,000 
for the second year, and $7,200 for the 
third year, “which within itself would 
terminate on February 1, 1913."" These 
contracts are criticised by the examiner, 
not because Mr. Babler’s services are not 
worth the remuneration indicated, but 
because the company cannot afford to 
pay any such amount until it is better 
established. It is pointed out that sal- 
aries have been reduced about $1,200 a 
month as compared with 1909. 

The investments were found to be very 
conservative and sound. 

This company has very substantial local 
backing, and there is no reason why it 
should not fill a position of usefulness to 
the public, but it is perfectly apparent 
from the figures reviewed above that 
there must be a very sweeping reorgani- 
zation of its whole plan of operation if 
this is to be accomplished. 








INTERSTATE LIFE ASSURANCE COM- 
PANY, INDIANAPOLIS, IND. 





The business of this company has been 
reinsured in the Federal Life of Chicago, 
as reported by us in our issue of January 
1, 1910, page 89. The company maintained 
a guaranty fund, a large part of which 
was dissipated by heavy expenses. A suit 
has been instituted in connection with this 
fund. Its nature will be understood from 
the following letter, written to us by 
Messrs. Ayers & Jones, Attorneys, at In- 
dianapolis, under date of February 17, 
1910: 

“Your letter to Frank D. Stalnaker, Re- 
ceiver of the Interstate Life Assurance 
Company, with regard to the friendly 
suit which was brought by J. T. Dickers 
in re Guaranty Fund of that company, 
has been referred to us to answer. 

“The Board of Directors of the Inter- 
state Life Assurance Company thought it 
advisable to take advantage of the offer 
made by the Federal Life Insurance Com- 
pany of Chicago for merging and re-insur- 
ing the policyholders of the Inter-State 
company. The offer of the Federal Insur- 
ance Company was accepted by unani- 
mous vote subject to the approval by a 
two-thirds vote of the policyholders at a 
meeting to be called for that purpose, as 
the law requires, and also subject to the 
approval of the Auditor of State. After 
the action of the Board of Directors had 
been announced, suit was brought in the 
name of Mr. Dickes asking for the ap- 
pointment of a _ receiver. Under our 
statute, a receiver cannot be appointed 
except in an action instituted by the 
Attorney-General. After the contract had 





been approved at the meeting of the 


Many months ago we printed a | been approved by the Auditor of State, 








the Board of Directors thought it advis- 
abl to have the company liquidate through 
a receiver, and at their suggestion the 
Attorney-General took the matter up and 
decided to imgstitute a suit, asking for the 
appointment of a receiver, which he did. 
After he had instituted this suit, the at- 
torney for Mr. Dickes requested the court 
to consolidate his case with the suit which 
had been instituted by the Attorney- 
General, which was consented to by him, 
and the receiver was appointed in the 
suit instituted by the Attorney-General.” 

A collection agency at Indianapolis has 
sent out circular letters to the Guaranty 
Fund script holders, asking that they 
place their claims against the receiver 
in the hands of the collection agency, for 
which a fee of 5 per cent of the amount 
recovered will be charged. This circular 
letter is interesting and reads as follows: 
“TO THE GUARANTY FUND OWNERS 

OF THE INTERSTATE LIFE INSUR- 

ANCE COMPANY: 

“Gentlemen—A receiver has been ap- 
pointed for the Interstate Life Assurance 
Company to take charge of its assets and 
distribute what remains of the guaranty 
fund. One of the suits in which this re- 
ceiver was appointed was filed by our at- 
torney, Mr. Morton 8S. Hawkins, on behalf 
of Dr. J. T. Dickes, the owner of about 
$700 of the guaranty fund scrip contracts. 
The investigation of our attorney on be- 
half of Dr. Dickes showed that the orig- 
inal guarantee fund of the Interstate 
Life Assurance Company was $417,000 and 
that there is only $107,000 remaining in 
the fund, showing a loss of $310,000 in 
operating the company in the last few 
years. The recent management of the 
company was a new one, having only 
come into charge after the officers were 
changed, but the fact remains that an 
impartial and careful examination should 
be made of the disappearance of the 
guaranty fund and the facts ascertained 
as to what became of the same and as to 
whether expenditures made by the officers 
were lawful and proper. 

“Several guaranty fund owners have 
sent us their claims and asked us to have 
our attorney, who 1s also representing Dr. 
Dickes, to continue the investigation of 
the company’s affairs and to bring the 
company’s officers, present and past, into 
court and compel them to account for 
every expenditure. It is well known that 
the company for a short while, several 
years ago, sold insurance at a large loss 
and it is possible some of the officers are 
liable for this large loss of money. While 
we do not vouch for the fact, we have 
heard that there was a commission paid 
to certain parties in the company by the 
Federal Life Insurance Company in order 
to get the re-insurance contract made 
and our client and ourselves believe that 
a thorough investigation should be made 
of this matter. So it seems that the guar- 
anty fund owners will not get over forty 
cents on the dollar unless they are rep- 
resented in court and discover further 
assets, and in order to do this, they must 
co-operate and help each other secure 


results, otherwise nothing can be accom- 
on renewals and reinsurance obtained by ; policyholders, and also after the same had | plished. 


“Therefore, we are sending you herewith 
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a blank proof of claim which we will ask 
you to please fill out in detail and return 
to us direct to be filed with the receiver 
immediately. This must be filed before 
April 1, 1910, or you will lose your claim. 
For our services in carefully looking after 
this matter for you and filing your claim 
and having our attorney investigate every 
detail connected with the company and 
the loss of the guaranty fund, we will 
charge you 6 per cent of the amount of 
your dividend. This is exactly one-half 
of the usual charge for collections and 
we cannot afford to do this unless all of 
the guaranty fund owners join with us 
and give us their support. We think we 
can recover several thousand dollars for 
you and other guaranty fund owners if 
you join with us. Let us hear from you 
immediately. Very truly yours, 

INDIANA CREDITORS’ ASSOCIATION, 

Per Benj. H. Rowe, Secretary.’’ 

The Federal Life has made a propo- 
sition to the holders of the Guaranty Fund 
script of the Interstate Life, to issue 
stock of the Federal Life at $250 per 
share, par value $100, in an amount equal 
to the liquidation value of their holdings 
in the Interstate Life. The agreement 
sent out by the company for signature 
reads as follows: 

“TO THE INTERSTATE LIFE ASSUR- 
ANCE COMPANY OF INDIANAPOLIS, 
INDIANA, THE RECEIVER OF SAID 
COMPANY, AND THE FEDERAL 
LIFE INSURANCE COMPANY OF 
CHICAGO, ILLINOIS: 

“Gentlemen—I hereby notify you of my 
election to purchase such an amount of 
the increase of the capital stock of the 
Federal Life Insurance Company, at $250 
per share (par value $100), as my dis- 
tributive share of the assets of the Inter- 
state Life Assurance Company will pay 
for. Certificates of such stock to be issued 
to me when the said Federal Life Insur- 
ance Company has received payment in 
cash therefor. 

“For value received I hereby transfer, 
set over and assign to said Federal Life 
Insurance Company all my right, title and 
interest in and to all of the assets of 
every kind and character whatsoever of 
the said Interstate Life Assurance Com- 
pany, and I hereby authorize, empower 
and direct the said receiver to pay to said 
Federal Life Insurance Company the 
amount of such assets to which I am 
or shall be entitled, and I hereby author- 
ize and empower said Federal Life Insur- 
ance Company, or its duly authorized 
representative, to receive and receipt for 
the same, 

“As the said Federal Life Insurance 
Company cannot issue fractional shares 
of stock, it is hereby agreed and under- 
stood that should there remain of said 
amount so to be paid said Federal Life 
Insurance Company any excess after pay- 
ing for even shares of said stock, then 
and in such event such excess shall be 
paid in cash by said Federal Life Insur- 
ance Company to the undersigned. 

“This election and assignment are made 
by me under the privilege accorded under 
the terms and conditions of the contract 
of merger or re-insurance entered into 
by and between said companies on the 





3ist day of December, 1909. I have exe- 
cuted this assignment in duplicate. 

“In witness whereof, I have hereunto set 
my hand and affixed my seal, this.... 
ey “Eile be deccccecese 1910, hereby binding 
myself, my heirs, executors and assigns 
forever.”’ 

ccnceesbende (Seal.) 
Witness: ........ ecco ’ 

We consider $250 per share a high price 
for Federal Life stock. As a general busi- 
ness proposition it seems to us that the 
offer of Indianapolis collection agency to 
represent the interests of the holders of 
the Guaranty Fund scrip is reasonable 
and should be accepted, provided the col- 
lection agency is a responsible institution. 
We have no information concerning it. 





MANHATTAN LIFE INSURANCE COM- 
PANY, NEW YORK, N. Y. , 
We have not received a complete state- 
ment from this company showing its con- 
dition at the end of 1908. It has, how- 
ever, published certain figures relating to 
its condition, upon which we base the 
following: 
Admitted Assets January 1, 1910. 
Bonds and stocks owned by 
GED ow 6 ch actcesdadeceve $3,512,858.00 
Bonds and mortgages, first lien 


(fire insurance on same, 

SU RER DOGO) cccccccccccccce ~ 7,899,075.00 
Real estate owned by com- 

I idoncecccteccenssoseces 5,617,959.00 
Loans and liens on policies in 

Dt chundetweectectedahowese 3,103,926.62 


Cash in bank and on hand... 737,021.19 
Net deferred premiums and 
premiums in course of col- 
lection 
Interest and rents due and 
accrued and all other assets. 


153,920.67 


245,001.01 





$21,269,761.49 
Liabilities. 

Policy reserve (as computed 

by the New York Insurance 
Department) ............. . $18,636,963.00 
All other liabilities ........... 322,005.45 

Amount to provide for any 

possible depreciation or other 
liability 

Amount held, subject to con- 

tingencies, for survivorship 
dividend policies ........... 1,598,493. 28 
Contingent reserve fund...... 687,299.76 


25,000.00 


“ee eoeneeneeneeeereeeeeee 





$21,269,761.49 
Receipts in 1909. 
For: premiums ........+-+eeee- $2,213,659.53 
For interest, rents and all 
* other receipts .......ccccees 1,062,109.39 





$3,275,768.92 
Disbursements in 1909. 
Total payments ..........++.. $3,046,032.71 
Death claims and 
matured en- 
dowments ....$1,432,311.86 
Surrender values 624,288.79 
Dividends and 
all other pay- 
ments to pol- 
icyholders 260,967.49 


Dy «ccceschous 6 eneseweers 229,736.21 





$3,275,768.92 | 
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MERIDIAN LIFE INSURANCE COM- 
PANY, INDIANAPOLIS, IND. 
This company was incorporated January 
28, 1897, as the Meridian Life and Trust 
Company of Indiana, and commenced 
business December 17, 1898. It adopted 
the present title January 19, 1909, at which 
time a new stock company was formed 
with $200,000 subscribed capital to take 
over the business of the old company, 
which had been operating on the purely 
mutual plan. The company has had a 
very fair growth, and at the end of 1909 
the insurance in force aggregated $11,- 
787,352, an increase of more than $1,000,000 
over the amount in force at the end of 
1908. The management expenses of this 
company have been rather heavy, and 
the cost of new business during the years 
1908 and 1909 was high. In the latter 
year commissions absorbed 75 per cent of 
the first year (1909) premiums, and the 
total expenses chargeable to the procure- 
ment of new business were about 97 per 
cent. of the total first year premiums col- 
lected. The growth of the company has 
been forced, both as to assets and insur- 
ance in force by the “commuted pre- 
mium’’ or ‘“‘dated back” schemes. The 
company advised us that it ceased issuing 
special contracts and predated policies on 

June 1, 1908. 

Both participating and non-participat- 
ing insurance is written, most of the for- 
mer being upon the deferred dividend 
plan, of which we do not approve. The 
policy contracts now issued are in the 
main fair and liberal, but we review 
below a form which we consider unde- 
sirable. 

The company has not furnished us with 
illustrations of dividends paid under its 
annua: dividend contracts. Settlements 
under five year distribution policies will 
be found on page 219 of our 1909 volume. 

Extracts from the company’s statements 
as to December 31, 1909: 

Total admitted assets, $1,287,490.63; net 
reserve, $1,083,142.25; capital ctock paid up 
in cash, $100,000; surplus over capital and 
all other liabilities, $87,105.50; first year 
income, $77,745.87; total premium income, 
$320,891.06; total income, $383,124.44; death 
claims paid, $40,820.06; total disburse- 
ments, $249,175.92. 

The company states that its actual mor- 
tality in 1909 was 48.53 per cent of the 
expected. Its surplus increased during 
the year $42,102.88. 

This company has a contract with the 
Pennsylvania Underwriters Company, the 
latter company acting as its general agent 
for the State of Pennsylvania. (See com- 
ments regarding this concern in “Best’s 
Life Insurance News” for July, 1909, and 
January, 1910, pages 9 and 93, respec- 
tively. 
Comments Upon “Compound interest 

Bond.”’ 

This company issues a policy entitled 
“Compound Interest Bond” (non-partici- 
pating). This form being upon the non- 
participating plan is open to criticism, for 
the premium is much higher than would 
be charged for a 20-payment life par- 
ticipating policy and a payment is re- 
turned annually as per nineteen coupons 
attached to the policy, upon the payment 


’ 
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of the second and subsequent annual pre- 
miums. The company agrees to pay 3 
per cent. interest, compounded annually, 
upon all coupon accumulations. These 
policies are deceptive and expensive. 

A $10,000 policy under this plan costs 
$440 per annum at age 35. The coupons 
may be used in the reduction of premiums 
after the first, or may be left on deposit 
to accumulate at 3 per cent compound 
interest, and the company binds itself 
to the following guarantees, if this option 
is selected, namely: 

“First. That the total amount of such 
deposits, with interest as provided, may 
be withdrawn at any time on sixty days’ 
notice. 

“Second. That upon the death of the 
purchaser all such accumulated deposits 
will be payable with the principal sum 
named herein. 

“Third. That in the event of the termi- 
nation of this bond by the non-payment 
of any premium when due, all of such 
accumulated deposits shall upon surrender 
of this bond with said coupons attached, 
be paid in cash. 

“Fourth. That such accumulated de- 
posits may be converted at any time into 
paid-up insurance according to the table 
of options shown herein for such paid-up 
insurance, subject to evidence of insur- 
ability satisfactory to the company.’’ 

The terms and conditions of the policy 
are in the main similar to those of the 
other forms issued by the company. 
Tables are attached to the contract show- 
ing what the coupons will amount to at 
the end of each year, and their equiva- 
lent in paid-up insurance if they are left 
on deposit with the company to com- 
pound annually. Other tables are attached 
showing the amount the company will 
pay in cash or will loan; the amount for 
which it will issue a paid up policy and 
the amount payable in event of death, if 
the coupons are used to purchase paid-up 
additions, provided coupons have been left 
on deposit with the company. Another 
table is included, showing options avail- 
able, if coupons have been used. These 
options provide for cash or loan values, 
paid-up policy or extended insurance. 
When the coupons are used to purchase 
paid-up additions, satisfactory evidence of 
good health will be required. 

The reserve under this policy is com- 
puted upon the American Experience 
Table and 3% per cent interest, full pre- 
liminary term plan. The policy is valued 
according to its terms and the laws of the 
State of Indiana. 

The coupons, nineteen in number, pro- 
vide for the following amounts after the 
payment of the second annual premium: 
$22, $44, $66, $88, $110, $132, $154, $176, 
$198, $220, $242, $264, $286, $308, $330. $352, 
$374, $386, $418. 





MICHIGAN MUTUAL LIFE INSUR- 
ANCE COMPANY, DETROIT, MICH. 





Extracts From Statements for Year End- 
ing December 31, 1909.. 

Total admitted assets........ $11,341,237.39 

Net reserve 10,379,648.25 

Capital paid in.............. 250,000.00 

Surplus over capital and all 


RED 6 60 cbsetede voecoose 506,683.83 
Premium Income: 
New. Renewal. 
BRED eccceseceess $116,438.05 $1,335,872.96 
BOGE: eccxe 0600666 103,841.27 1,368,105.87 
Total INCOME ...cccccccccceces $2,072,104.58 
Death claims paid............ 577,613.86 
Dividends paid to policyholders 28,381.32 
Total payments to . policy- 
DEED ocaseenecbedeseced een 1,217,167.47 
Total disbursements .......... 1,628,049.05 


Insurance written during 1909 
(paid for basis) 
Insurance in force at end of 
1909 (paid for basis)........ 47,558,666.18 
Cost of New Business. 


6,052,634.00 


First year premiums......... $116,438.05 
First year commissions...... 73,068.98 
Per cent of first year pre- 

DD -cunondeecdsbsodeanse 62.7 
Total expenses reported...... 92,260.18 
Per cent of first year pre- 

PEE énacodh énaeeas cenenes 79.3 
Pare POOP BORGIR se ccccccccnce 51,959.25 
First year mortality salvages. 18,763.00 
Sum of both items............ 70,722.26 
Ratio of total first year ex- 

penses to above item...... 130.58 


Valuation. 

Prior to 1903, American 4 per cent., $8,- 
807,106.25; since January 1, 1903, Ameri- 
can 3% per cent., $1,590,242; American 3 
per cent. (Whole Life and 20 Pay Life in- 
stalment), $43,592. Reinsurance reserve, 
$61,292. Full level premium, full pre- 
liminary term and modified preliminary 
term plans. 

The actual mortality in 1909 was 76.7 
per cent. of the expected. 





MICHIGAN STATE LIFE INSURANCE 
COMPANY, DETROIT, MICH. 

At the regular annual meeting of the 
stockholders of this company, held on 
February 8, 1910, Mr. Frederic Apps was 
elected president. He has been very 
active in the agency work, having been 
president of the General Founders Com- 
pany. This latter position he will resign 
as soon as a suitable sucessor is found. 





MID-CONTINENT LIFE INSURANCE 
COMPANY, MUSKOGEE, OKLA. 

This company is being promoted prin- 
cipally by Samuel Quinn, formerly identi- 
fied with the State Life of Indiana, which 
connection was severed because of the 
criticism which grew out of the dealings 
between that company and various agency 
companies with which Quinn and Otto L. 
Van Laningham were connected: the 
Great Western Life Insurance Company, 
of Kansas City, which had a troubled 
career and within a year from the time 
it began business was placed in the hands 
of a receiver because of its grossly ex- 
travagant expenses, later resuming under 
new management; and the Great Amert- 
can Life Insurance Company, of St. Louis 
(the organization methods of which were 
severely criticised in the report of an offi- 
cial examination by the State insurance 
authorities), which later was merged with 
the International Life Insurance Com- 
pany, of St. Louis. This company has 


not responded to our repeated reqyests for 
information, and we are not informed just 





| how much stock has been sold and what 








it has cost to sell it. It has been re- 
ported to us that the expense of organiz- 
ing the company will amount to about 
35 per cent. of the entire sum collected 
from stockholders. If true—the company 
ignores our inquiries on this point—the 
company should be refused a license until 
the promoters refund to its treasury such 
a sum as will reduce the organization 
expenses to a reasonable and proper basis. 
The Insurance Commissioners at their 
convention last fall passed resolutions 
condemning the high cost and other bad 
features of the plan of organizing insur- 
ance companies through a corps of stock 
salesmen; and stating that it was the 
concensus of opinion of these officials, 
representing practically every State in the 
Union, that no such company should re- 
ceive a license if the total cost of organ!t- 
zation exceeded 5 per cent. of the amount 
collected from stockholders. 

For some time prior to the launching 
of the present enterprise, the Union Life 
& Trust Company was in process of or- 
ganization at Muskogee, and we are in- 
formed that the stockholders of that 
company turned over their subscriptions 
to the Mid-Continent Life Insurance Com- 
pany. We interrogated the company on 
this point also, but it ignored our letters. 

A number of people prominent locally 
have become connected with this institu- 
tion, none of them, however, being faml!- 
liar with life insurance practice, so far 
as we can learn. The president of the 
company, Judge H. G. Baker, was a law 
partner of Gov. Haskell, and was ap- 
pointed Judge of the Criminal Court of 


Appeals. C. L. Long is an attorney and 
politician. C. T. Mattison is in the oll 
business. Carl Pursell, secretary of the 
company, is the law partner of Judge 


Baker, president of the company. J. B. 
Jones, treasurer, is a comparatively new 
arrival in Muskogee, and is president of 
the Oklahoma Trust Company. 

The ‘“‘Muskogee Daily Phoenix’’ of No- 
vember 21, 1909, devoted considerable 
space to this institution. It was stated 
that at that time 4,371 shares of stock 
had been sold at $100 per share, “giving 
the company $437,100, less the cost of sell- 
ing the stock."’ This article gave the fol- 
lowing list of officers: Pres ent, Judge 
H. G. Baker; vice-presidents, A. W. Robb, 
Cc. L. Long and C. T. Mattison; secretary, 
Carl Pursell: treasurer, J. B. Jones. This 
article contained a number of untrue or 
misleading statements, as, for instance, 
that the average dividend of the Equitable 
Life during the last twenty-five years was 
175 per cent., while in fact the dividend Is 
limited by law to 7 per cent. per annum. 
At the same time we obtained a copy of 
the company’s prospectus, a very elabo- 
rate document; and, reading the news- 
paper article referred to above, we wrote 
the following letter to the editor, to which 
up to date we have not received any 
reply: 

“We are very much Interested In an 
article which appeared in your issue of 
Sunday, November 21st, concerning the 
Mid-Continent Life Insurance Company. 
We make a business of reporting upon 
insurance companies; and, unlike all other 





ieammenns publishers, we are not sub- 
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sidized by the insurance companies, our 
support coming wholly from our subscrib- 
ers. In consequence, we are always quick 


to commend good practices and endorse | 


new companies which merit approval. We 
are now investigating the methods pur- 


sued by the organizers of the Mid-Con- | 
tinent, and in that way a copy of your | 


article came to our attention. You make 
out a good case in favor of the establish- 
ment of a life insurance company in Mus- 
kogee. There is no doubt that such a 
company operated along 
lines, would be of benefit to the entire 
community. We regret to note, however, 
both in the company’s printed matter 
and in your article, certain statements 
which are calculated to mislead the in- 
tending investor. We are quite sure that 
you would not willingly deceive your read- 
ers, and we, therefore, write to call your 
attention to these matters, in the hope 
that they will be corrected. We shall not 
attempt to cover all the statements in 
question, but call your attention to some 
of the more prominent errors. 

“You say that the Prudential Insurance 
Company, of Newark, is each year plling 
up surplus, which ‘after a while will be 
used to increase the capitalization, which 
in turn will again increase the dividends.’ 
We suggest that you make yourself fa- 


miliar with the litigation and the offi- | 


cial action taken by Insurance Depart- 
ments following an attempt by the Pru- 
dential to do that very thing a few years 
Ago. 


of the Equitable Life, of this city, have 
been 175 per cent. since its organization. 
This is an astonishing blunder. The divi- 
dends of that company are limited by its 
<harter to 7 per cent. per annum. 

“You refer to the earnings of ‘thirty 
new companies, none more than eight 


vears old and most not more than four. 


years old’ since their organization; mak- 
ing it appear that the earnings have 
been very large indeed. You refer spe- 


cifically to the State Mutual, of Rome,” 


Ga. Your statement is most misleading, 
for the expenses of that concern have 
been met not by selling capital stock, 
but by selling certificates by means of 
misrepresentations of a most reprehen- 
sible character. The company has spent 
hundreds of thousands of dollars over and 
above its legitimate income. Without go- 
ing into the question carefully, we should 
say that it has made no profit at all since 
it was organized. 

“In addition, you make the extraordi- 
nary error of classing this company as a 
stock company. It has no stock, and we 
are, therefore, 
understand upon what you base your cal- 
culations of the profits (which you state 


were 615 per cent. in 1908); upon its non- 


existent capital? 

“You say: ‘Already the new company 
has spent $10,000, advertising not only 
itself but Muskogee and Oklahoma. * * * 
We have no doubt that the company has 
spent $10,000, and we should like to know 
whether you know how much more than 
$10,000 has already been expended by this 
institution in organization. 


conservative | 


“You say that the average dividends | 


Do you know | 
what it has cost to obtain the subscrip-| tal stock, $101,023.31)........ 


‘tions for $437,100 in stock, which your 
‘article states has been subscribed for; 
‘and can you explain to us how the com- 
pany ‘will begin business with a capital 
and surplus of almost $2,000,000’ when the 
authorized capital is only $1,000,000 and 
over 40 per cent. of that amount has 
already been sold, as we understand it 
from your statement, at par? Is it 
planned later to advance the price of the 


stock arbitrarily and to sell it at a high | 


premium? 


insurance questions, it 
pleasure to send you, with our compli- 
ments, a copy of our insurance reports 
for 1909, the nature and reliability of 
which you can readily ascertain by apply- 


ing at the office of your State Insurance 


Department.” 
it is impossible to obtain official infor- 


mation concerning this company, for the | 


Oklahoma Insurance Department takes 
the position that until the company ap- 
plies for a license to transact business it 
has no jurisdiction over it. Meantime, 


stock of the company is being sold by | 
means of misrepresentations such as those | 


referred to in our letter to the editor of 
the ‘“‘Phenix.”’ In this connection, we 
recommend that our subscribers read the 


pages 70-71. 





MIDLAND LIFE INSURANCE COM- 
PANY OF KANSAS CITY, MO. 

Preliminary articles regarding this com- 

pany were printed in “Best’s Life Insur- 


ance News” for December, 1909, and Jan- | 


|uary, 1910. There have been some 
'changes in the management of the com- 
pany recently. Owing to a number of 
requests which we have had from sub- 
| seribers, we interrogated the company 
regarding the matter, and under date of 
February 3, it advised us that Mr. H. M. 
Holderness, formerly assistant secretary 
of the company, resigned about the first 
|of January, 1910, to accept the position 
of auditor and assistant superintendent 
of agencies for the Southern States Mu- 
tual Life Insurance Company of Charles- 
‘ton, W. Va. The former second vice- 
president and superintendent of agencies 
was discharged “because he failed to 
make good.” 


'changes that have been made in the com- | 


pany since its organization. 


' The secretary of the company in the. 


letter referred to herewith, stated that 
_there was no dissatisfaction among the 
| present officers of the company, “nor has 
there ever been since the date of organ- 


somewhat at a loss to,| ization, with the exception of the second 


vice-president.”’ 


Extracts From Statement for Year End- | 


ing December 31, 1909. 


SOD 22 pbh Es cus ince ctiseceé <i $20,189.04 
Total income (premiums, etc., 


23,675.60; from sale of capi- 


“Should you desire to investigate life | 
would give us| 


editorial entitled “‘A Reaction Company,” | 
printed in our issue of December 1, 1909, | 


These are the only two | 


124,698.91 |Surplus over all liabilities.... 











Total disbursements ........ 31,093.06 
Insurance written during 1909 

(Commenced business Aug. 

1909) (paid for basis)....... 513,000.00 
Insurance in force at end of 

1909 (paid for basis)....... 513,000.00 

Cost of New Business. 

First year premiums.......... $20,189.04 
-First year commissions...... 11,398.38 
Per cent. of first year pre- 

SS: a cceseadeeun qaéese eek 56.4 
| Total insurance expenses re- 
| POTD oo ci ccc ceccdwccccssec 30,395.06 
| Per cent. of first year pre- 
| SE  ciwvictttecéb che Jade de 150.9 
wee Vea? . ORG s oc ces cies cvs 14,739.56 
'First year mortality salvages. 2,788.85 
| Sum of both items........ $17,528.41 
Ratio of total first year ex- 
penses to above item....... 173.4 


Valuation. 

Full preliminary term, $376,000; modified 
preliminary term, $137,000; total net re- 
serve, $3,310.95. 

All American experience, 314 per cent. 





‘THE MUTUAL LIFE ASSURANCE 
| COMPANY OF CANADA. WATER- 
LOO, ONT. 





Extract From Statement for Year End- 
ing December 31, 1909. 





Cr eee Foc cabeocenceeede $14,518,441.61 
|Net reserve .............00- 12,065, 146.16 
ee PEE “wo ccccsvedéce 12,253,748.36 
Premium Income: 

New. Renewal. 
| NG 52s ce uin'eea $266,657.79  $1,769,420.47 
Dt cceuwensetes 228,964.93 1,658,501.82 
i rh 0 oe oe went oe aiid $2,749,847.41 
Death claims paid............ 378,991.12 
Dividends paid to _  policy- 

EE as do ceagdvdsanea 86,044.54 
Total payments to policyhold- 

Cid a stint Rhe akan aaeeeeaks 812,773.50 
| Total disbursements ......... 1,278,729.68 
Insurance written during 1909 
| (paid for basis)............ 7,831,290.00 
| Insurance in force at end of 
' 1909 (paid for basis)....... 58,967,671.58 
| Cost of New Business. 
| First year premiums.......... $266,657.79 


|First year commissions....... 153,020.97 
Per cent of first year pre- 
neonend ance cette Meats 57.38 
Valuation. 
Prior to January 1, 1900, Actuaries’ 4 
|per cent; mean reserve, $6,920,672.61. 
| January 1, 1900 to January 1, 1903, HM 
|314 per cent: mean reserve, $2,213,897.04. 
|Since January 1, 19083, HM 3 per cent; 
mean reserve, $2,908,568.67. 

The actual mortality in 1909 was 49.37 
per cent of the expected. 


| miums 





/_NATIONAL LIFE ASSURANCE COM- 
| PANY OF CANADA, TORONTO, ONT. 





Extract From Statement for Year Ending 
December 31, 1909. 


_ Total admitted assets......... $1,264,152.47 
DOG TOREIO” 00 cw SWe see eiwoder 963,880.00 
| Cee Bik vo vc oe cei eyevs 225,000.00 
295,422.47 


Total admitted assets.......... $191,293.02 
Se PU ens ced dbmewoetsées 3,310.95 
iy ne Eb ccdeccesornse ver 100,000.00 | 
‘Surplus over all liabilities... 87,153.47 | 
| Premium Income: 
| New. | 











142 
Premium income: 

New. Renewal. 
Se ‘ndueeceoceseces $89,057.00 240,316.30 
Di tabsedetsedadsve 84,200.00 193,688.57 
SD MOMIDs coc ccnsbécecésece $426,130.13 
Death claims paid............ 51,831.20 
Dividends paid to  policy- 

De esne0ee0%6eebavsseses 2,696.00 
Total payments to policyhold- 

i le Oe a ee eenenes ouneb ass 86,815.11 
Total disbursements ......... 245,478.77 
Insurance written during 1909 

Cease GOP BAGS). ~cccccvecece 2,750.00 
Insurance in force at end of 

1909 (paid for basis)........ 10,309,239.00 

Cost of New Business. 
First year premiums.......... $89,057.00 
First year commissions........ 32,694.68 
Per cent of first year pre- 
DE “856666 606sd00060850 36.7 


This company did not furnish us fig- | 
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ures showing the total cost of obtaining | ;,cyrance in force at end of 


new business, nor did it state the amount | 


of mortality salvages and first year load- 
ings. It values its reserve according to 
the Hm Institute of Actuaries 3% per 
cent. Table. 





NATIONAL LIFE 
PANY OF U. S. A., CHICAGO, ILL. 





Extracts from Statement for Year Ending | 


December 31, 1909. 
Total admitted assets......... $9,666,188.40 
er 8,288,516.79 
Pn ORs 60s bes odcceose 500,000.00 
Surplus over capital and all 
Se CONOR s cece ccccsccce 227,285.88 
Premium Income: 
New. Renewal. 
Dt dcelmees onbees $189,538.60 $1,595,838.71 
Pt ssbatéetssesees 264,862.12 1,609,591.76 
rn. ce beacectsbsone $2,276,757.05 
Death claims paid............ _ 459,555.07 
Dividends paid to _ policy- 
DD ccsaeseedcoeceossiadeoce 37,553.72 
Total payments to policy- 
DE i 2hs gant céedeorcesonunce 982,373.74 
Total disbursements.......... 1,519,270.30 


Insurance written during 1909 
(paid for basis)............. 
insurance in force at end of 


6,085,645.95 


1909 (paid for basis)........ 43,576,305.13 | 
Cost of New Business. 
First year premiums.......... 189,538.60 
First year commissions....... 131,712.23 
Per cent. of first year pre- 

Dt (ni dn ogbhebdhbeesewness é 69.49 
Total expenses reported...... 180,061.95 
Per cent. of first year pre- 

Dt: cnavechibheodbikeseeene 95.1 
First year loading............ 130,867.77 
First year mortality salvages 20,004.50 





Sum of both items........ $150,872.27 
Ratio of total first year ex- 
penses to above item........ 119.35 
Valuation. 


Prior to 1903 and part of 1903 issue, 
Actuaries’ 4 per cent., $6,337,390.22: since, 
American 3% per cent., $1,977,884.57. Full 
preliminary term, net level premium and 
modified preliminary term methods are 
used. 


INSURANCE COM-. 


NORTHWESTERN MUTUAL LIFE IN- 
SURANCE COMPANY, MILWAUKEE, 
wis. 

Extracts from Statement for Year Ending 

December 31, 1909. 

Total admitted assets....... $262,441,989.28 

Net reBeIrve......cccsceecess 227,056,425. 00 

Surplus over all liabilities... 5,803,485.06 

Premium income: 

1909—New and Renewal..... $37,089,997.53 

PRS Wee sccevccctssesves 3,457,622.29 

1908—Renewal .............. 26,210,102.78 

BED GRIN ca cK cb cotececce 9,445,142.94 

Death claims paid.......... 8,478,978.49 

Dividends paid to  policy- 

PED: cctievascasstvecsore 10,339,813.67 
Total payments to policy- 

0 coker tbedadtabess 28,835,020.37 | 
Total disbursements......... 35,241,281.93 
Insurance written during | 

1909 (paid for basis)...... 113,716,188.00 | 

1909 (paid for basis)...... 1,012,899.095 


The company did not furnish sufficient 
‘figures to enable us to present our usual 
calculations in regard to cost of new busi- 
ness. 

Valuation. 


/per cent., $225,910,504. 
| 921. 


Annuities, $1,145,- 


tality in 1909 was 87/100 of one per cent. 
of the mean amount at risk, or $8.68 per 
thousand of insurance in force. 





PENN MUTUAL LIFE INSURANCE 
COMPANY, PHILADELPHIA, PA. 





Extracts from Statement for Year Ending 
December 31, 1909. 

Total admitted assets....... $108,786,753.15 

Re oe 87,550,772.00 











Surplus over all liabilities... 4,455,531.91 
Premium Income: 


New. Renewal. 

PM sdiveocdall $1,951,658.01 $13,290,917.78 
Bee ‘cbtiveccdés 1,629,882.38 12,795,919.39 
ee -GRNOs cbc cvocccnsvcst 22,668,084.29 
Death claims paid........... 4,744,198.74 
Dividends paid to policy- 

RED a cescoScccsdicebdec 1,751,476.06 
/Total payments to policy- 

Ee errr 10,327,844.88 
| Total disbursements......... 14,387,704.72 
Insurance written during 


1909 (paid for basis)...... 61,131,519.00 | 
Insurance in force at end of 

1909 (paid for basis)...... 471,783,113.09 

Cost of New Business. 

First year premiums........ $1,951,658.01 
First year commissions.... 872,992.30 
Per cent. of first year pre- 

miums 44.7 
Total expenses reported.... 1,021,402.65 
Per cent. of first year pre- : 





MIUMB 2... ccccscesesescees 52.3 | 
First year loading........... 457,950.48 | 
First year mortality § sal- 

SESS p rth Cue ern ee has Fert 181,238.00 | 

Sum of both items...... $639,188.48 | 
Ratio of total first year ex- | 
penses to above item...... 159.7 | 


Valuation. | 
Prior to January 1, 1901, Actuaries’ 4 per | 


Actuaries’ 4 per cent. and American 3) 


The company states that its actual mor- 


cent., $49,190,739; between January 1, 1901, 
and May 1, 1902, American 3% per cent., 
$9,772,179; since, American 3 per cent., 
26,510,485. Annuities: McClintock’s 3, 
per cent., $3,226,716. Reinsurance reserve, 
| $149,347. 

| The actual mortality in 1909 was 74 per 
|cent. of the expected. 











PITTSBURG LIFE AND TRUST CoM. 
PANY, PITTSBURG, PA. 

| Extracts from Statement for Year Ending 
| December 31, 1909. 

Total admitted assets...... $23,652,189.52 
| NWet FOMOTVO.......cccccccces 21,207,781.06 
Game WMO Bi... cccccocsces 1,000,000. 00 


‘Surplus over capital and all 
other liabilities............ 
Premium income: 


955,124.70 


Health and 





Accident 

Renewal 
New. Renewal. (1909). 
(1909 ..$298,595.71 $2,614,234.35 $5,881.80 
1908 77,311.97 932,859.12 
Total ES 5 coe io bia eet $4,219,934.47 
|Death claims paid........... 1,354,662.60 
/Dividends paid to _ policy- 

DD.‘ edensedstidedd eet 155,523.17 
Total payments to policy- 

ED cdvbvotisceeseeocde 3,097,432.60 
Total disbursements........ 4,066,452.88 
Insurance written during 

1909 (paid for basis)...... 4,625,120.00 
Insurance in force at end of 

1909 (paid for basis)...... 76,571,646.00 

*Cost of New Business (Schedule Q). 
First year premiums (1909).. $90,982.08 
First year commissions 

Re two de cdeveds ests 24,783.38 
Per cent. of first year pre- 
ee ee Oe ee 27.2 
Total expenses reported..... 29,302.96 
Per cent. of first year pre- 

PE HeoebsatCddsosct setae 32.2 
First year loading........... 15,176.20 
First year mortality sal- 

BRED wed eect be céiéceueene 45,624.68 

Sum of both items...... $60,800.88 
Ratio of total first year ex- 
penses to above item...... 48.19 





*Washington Life business only. 
Valuation. 

Actuaries’ 4 per cent., $12,289,971: 
American 3%, per cent., $4,655,439; Ameri- 
can 3 per cent., $4,057,799. Annuities: 
Actuaries’ 4 per cent., $103,579: American 
3% per cent., $105,770. 





PROVIDENT SAVINGS LIFE ASSUR- 
ANCE SOCIETY, NEW YORK, N. Y. 





Extracts from Statement for Year Ending 


December 31, 1909. 

Total admitted assets....... $10,335,154.60 
See Wisi ceccdccccectce 9,752,219.00 
CRBCUME BREE Ths cccccccccedc 100,000.00 
Surplus over capital and all 

DEE” Sobbecodseccecese 154,325.73 
Premium Income: 

New. Renewal. 

Be Siw er bec cect $46,469.26 $2,269,937.44 
Dn  wabacderSesss 40,003.74 2,536,919.99 
. f eee $3,000,075.52 


Ma 
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Div' 
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Death claims paid.......... 
Dividends paid to _ policy- 
NOIGETB cccccesccccccccsece 
Total payments to policy- 
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1,226,896.41 
101,277.58 


2,028,019.55 
2,779,130.34 


1,036,481 


62, 295,606.00 | 





SECURITY MUTUAL LIFE INSURANCE 
co., BINGHAMTON, N. Y. 

We are in receipt of the following ex- 
tracts from this company’s twenty-third 
annual statement, as printed in its paper 
entitled, ‘“‘The Security Agent’’: 

Total assets, $5,444,046.97; reserve and 
surrender values, $4,608,409.33; surplus, 
$583,850.83. 

The cash income during 1909 amounted 
to $1,862,670.64; additional reserve set 


$46,469.26 | aside to protect policy guarantees (for- 
11,797.99 | merly carried in surplus), $75,827; increase 


MOIMOTD ccccccccccccccceces 
Total disbursements........ 
Insurance written during 

1909 (paid for basis)....... 
Insurance in force at end of 

1909 (paid for basis)...... 

Cost of New Business.* 
First year premiums........ 
First year commissions.... 
Per cent. of first year pre- 

Rg n6e6edesscoccesecs 


—_---_-— 


*Schedule ‘‘Q”’ figures not yet furnished 


by company. 
Valuation. 


Select and ultimate, net level premium, 
Actuaries’ 
American 3% 
cent., $3,992,045; select and ultimate 3% 
Actuaries’ 
Reinsurance reserve, 


and full preliminary plans. 
per cent., $5,580,522; 
per cent., $114,764. Annuities: 
4 per cent., $76,456. 
$11,568. 

The actual mortality in 
per cent. of the expected. 





RELIANCE LIFE 


1909 was 89.17 


INSURANCE COM- 


PANY, PITTSBURG, PA. 


Extracts from Statement for Year Ending 


December 31, 1909. 


Total admitted assets......... $2,854,827.60 
Net T@SCPVe....ccccccscccccsces 1,259,609.00 | 
Cees WES Ecc ccccocceevesss . 1,000,000.00 | 


Surplus over capital and all 


liabilities 
Premium tncome: 


New. 
re TTT Te $194,463.92 


Death claims paid............. 


Dividends paid to _ policy- 
DE? duds oe adicoedés eéuee 
Total payments to policy- 
DE: Seb eGebhdos a6 0 ce vdoer 
Total disbursements.......... 


Insurance written during 1909 
See Ge Ws ccclkd ctcccces 


Renewal. 


$413,920.96 | 
$746,061.72 | 
128,297.18 


1,220.85 


4 | 
per 


196,718.47 | 


6,130,583.00 





Insurance in force at end of 
1909 (paid for basis)........ 17,523,710.00 
Cost of New Business. 
First year premiums.......... $194,463.92 
First year commissions....... 119,902.47 
Per cent. of first year pre- 

ti ine Sidi a ole ee 61.66 
Total expenses reported....... 185,037.23 
Per cent. of first year pre- 

RR a ee ae 95.15 
First year loading............. 89,453.20 
First year mortality salvages. 8,555.63 

Sum of both items........ $98,008.83 
Ratio of total first year ex- 
penses to above item..... ; 188.79 
Valuation. 


American Experience Table 
ity, 3 per cent. interest; full 


of Mortal- 


level pre- 


mium reserve basis, $14,971,052; American 
Experience Table of Mortality, 3% per 
cent. interest; Modified Preliminary Term 
Reserve basis, $3,452,658. 


‘in surplus, 
25.4 | ance 
'force at end of 1909, $47,521,015; paid pol- 


555,854.56 | Pest year ee 


$92,654.97; increase in insur- 


in force, $1,784,566; insurance in 


icyholders and beneficiaries, $6,886,104.03. 





STATE MUTUAL LIFE ASSURANCE 


COMPANY, WORCESTER, MASS. 





Extracts from Statement for Year Ending | 


December 31, 1909. 
Total admitted assets....... $34,602,684.52 
ee. ced eee euchel 


Surplus over all liabilities.. 3,066,394.89 
Premium Income: 
New. Renewal. 

a sseenssdicuné $494,349.25 $4,181,604.17 
Dn? scededbanede 342,616.50 3,770,439.70 
. ee $6,858,736.91 
Death claims paid.......... 1,489,102.93 
Dividends paid to  potlicy- 

DE «cctvetasvidacthebeet 724,101.01 
Total payments to policy- 

Dn ccaenanedweoaséeuws 3,583, 587.76 
Total disbursements......... 4,769,921.53 | 
Insurance written during 


1909 (paid for basis)...... 14,.318,360.00 
Insurance in force at end of 
1909 (paid for basis)....... 130,275,702.00 


Cost of New Business.* 


First year premiums........ $497,888.58 
First year commissions.... 200,108.31 | 
Per cent. of first year pre- 

SD so eeeecenchesce wens 40.19 
Total expenses reported..... 232,157.61 
Per cent. of first year pre- 

ee See 46.4 


115,255.62 





First year mortality § sal- 4 
a Se i eee 160,405.54 
Sum of both items....... : $275.661.16 

Ratio of total first year ex- 
penses to above item...... 84.2 











*Shedule ‘Q.” 
Valuation. 

Prior to January 1, 1901, Actuaries’ 4 
per cent., $21,313,511; from January 1, 1901, 
to December 31, 1907, American 3% per 
cent., $8,451,779: since, American 3 per 
cent, $883,435. Annuities, $126,847. Net 
level premium system. 

The actual to expected mortality in 1909 
was 65.94 per cent. 





SUN LIFE ASSURANCE COMPANY OF 
CANADA, MONTREAL, CAN. 





Extracts from Statement for Year Ending 
December 31, 1909. 
Total admitted assets....... $32,804,996.77 
Net reserve including sup- 
plementary contracts in- 


volving life contingencies.. 28,808,247.80 


30,529,718.00 | 








143 
Capital paid in..........cee. 105,000.00 
Surplus over all liabilities 

and capital stock.......... 3,308,534.53 
Premium Income: New. Renewal. 
Bee: coveeedozene $1,730,178.97 $4,478,555.33 
Be Veduede ceeen 1,408,205.68  4,032,272.60 
. -. Serres T $7,922,438.27 
Death claims paid........... 1,049,290.52 
Dividends paid to _ policy- 
| I 06 coccdcuewoecsdeder 368,486.84 
Total payments to  policy- 

CC es ae 2,830,535.87 
Total disbursements........ 4,501,622.27 
Insurance written during 

1909 (paid for basis)....... 21,509, 273.16 
Insurance in force at end of 

1909 (paid for basis)...... 128,160,477.00 
Valuation. 

Institute of Actuaries’ Hm 
| Table with 3% per cent. 
| interest for all policies is- 

sued prior to December 
. Gi Se ancntnsteceeut abe $16,897,310.22 
Institute of Actuaries’ Hm 

Table with 3 per cent. in- 

terest for all policies is- 

sued since December 12, 

DE ids sek cusecuadedeacecews 8,839,402.63 
Same for reversionary addi- 

ditions on above basis.... 616,432.04 
Institute of Actuaries’ Hm 

3 per cent. Table for all 

annuities including supple- 

mentary contracts involv- 

ing life contingencies...... 2,458,786.20 





$28,811,931.09 


Weduct reinsurances 3,683.29 





Net reserve $28,808 ,247.80 





UNION LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 

This company is in process of liquida- 
/tion, under an order of the Supreme Court 
and under the supervision of the New 
york Insurance Department, as reported 
by us in ‘“‘Best’s Life Insurance News” 
for November, page 66. Recently we have 
been receiving inquiries from subscribers 
concerning the value of the stock because 
of the activity of a broker in this city, 
who has been offering $7.00 per share for 
it. Upon inquiry this broker informed 
us that he was not making any special ef- 
fort to buy in the stock, with the object 
of securing complete control or of resus- 
citating the company; that he represented 
one client, who some time ago instructed 
him to purchase some stock if he could 
get it at $7.00 per share; and that lat- 
terly much more had been offered than 
he could take. Many stockholders have 
received letters from this broker. 

The Special Deputy Insurance Superin- 
tendent in charge of the liquidation of the 
company’s affairs at 100 Broadway, New 
York, in a letter dated February 26, 1910, 
stated that he could not say what amount 
would be realized by the stockholders; 
that the par value of the stock is $20 per 
share; that the examination by the New 
York Insurance Department showed the 
capital impaired about $50,000. and that 
the Department was advising stockholders 
not to sell their stock at $7 or $8 per 
share, but to hold it until the distribution 





of the company’s assets. 
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UNION MUTUAL LIFE INSURANCE 
COMPANY, PORTLAND, ME. 





Extracts from Statement for Year Ending 
December 31, 1909. 





Total admitted assets........ $16,076, 405.46 
Ses Ts cee ess > eWecetes 14,524,186.00 
Surplus over all liabilities.... 1,329,635.61 
Premium Income: 

New. Renewal. 
EE a ee $167,196.32 $2,039,753.73 
Dt testeenepees 153,321.25 2,082,515.01 
4 ck eo ddcdesstdées $2,943,173.28 
Death claims paid........... 685,335.32 
Dividends paid to policy- 

DET Wu oc'etuceuWuwadeeese 125,812.12 
Total payments to policy- 

PE GE bob 0b c0000% doeceocs 1,237,183. 78 
Total disbursements......... 1,741,961.00 
Insurance written during 

1909 (paid for basis)....... 3,668,017.00 
Insurance in force at end of 

1909 (paid for basis)...... 60,684, 200.00 

Cost of New Business. 
First year premiums......... $117,355.44 
First year commissions...... 49,029.33 
Per cent. of first year pre- 

DD coccvbsccésdvebdecees 41.7 
Total expenses reported...... 58,630.78 
Per cent. of first year pre- 

PED ao évesd eS cusscedvuce 49.9 
First year loading........... 30,658.38 
First year mortality salvages 38,660.89 

Sum of both items...... $69,319.27 
Ratio of total first year ex- 
penses to above item...... 84.5 
Valuation. 


Issued prior to January 1, 
1901, Actuaries’ 4 per cent.. 
Issued subsequent to January 


$9,807,892.00 








1, 1901, American 3 per cent 4,719,660. 
$14,527 ,552.00 

Net value of risks. rein- 
Pn coeds cane ebtaecows bess 3,366.00 
$14,524, 186.00 





UNION NATIONAL LIFE INSURANCE 
COMPANY, PHILADELPHIA, PA. 





Refused a License by the Pennsylvania 
Department—Undesirability of its Profit 
Sharing Certificates Exposed. 

In our issue of October 1, 1909, pages 
53 and 54. we printed a long and impor- 
tant report upon this concern, which has 
been disposing of its ‘stock through a 
corps of “high pressure’ salesmen. It 
has been pushing the sale of what it calls 
“profit sharing certificates.’’ These cer- 
tificates seem to us of little or no value 
as an investment, and they are of such 
character as to deceive the ordinary small 
investor who is not familiar with financial 
affairs. On February 9%, 1910, we ad- 
dressed a letter to the company, setting 
forth our reasons for concluding that these 


certificates are both worthless and decep- | 


tive, so that it might have an opportunity 
to reply to these criticisms in advance of 
their publication. 
defense of them. Our letter was as fol- 
lows: 


‘Profit-Sharing’ certificate, 
sent us with your letter of February 3. 


fully, 
tremely doubtful value, from the invest- 


It did not attempt any. 


BEST’S LIFE INSURANCE NEWS. 


i410. This we have gone over very care- 


and it seems to us to be of ex- 


or’s point of view. To give you an oppor- 
tunity of meeting our criticism of what 
seem to us defects that make this ex- 
tremely undesirable as an ‘investment,’ 
we are writing you frankly: 

“1: In the first place, it is not an 
investment at all, for there is no pro- 
visions for the re-payment of any part of 
the principal, and the earnings under the 
certificate will cease at the end of forty 
years. In effect, you ask people to buy 
these certificates under an agreement 
which does not bind you to pay any fixed 
percentage upon the amount entrusted to 
you: you agree, if you make any profits, 


to pay a part of them to the holders of | 


these certificates for forty years, and then 
apparently you confiscate the principal 
and do not thereafter even pay interest 
on the money. 

‘“!’: There is no adequate restriction 
placed upon you by the terms of this cer- 
tificate, waich constitutes the agreement 
between the person purchasing it and 


your company with regard to the manner > 
The | 


in which the money may be used. 
certificate says that the proceeds of the 
certificate are to be used by you ‘in 


| 
establishing and developing a life insur- | 
ance business or the carrying out of other 


charter rights of said company.’ The 
investor who purchases stock of any new 
life insurance company takes a =Ilong 
chance, but he has some protection under 
the State laws: at least, he is entitled to 
an accounting once a year in the form of 
the complete annual statement which such 
a company is required to make to the 


State Insurance Department; but you are. 


operating under an old ‘omnibus’ charter 
giving vou extremely broad and varied 
powers, and once the money is placed in 
hands, the ‘investor’ forfeits all 
right to any accounting, all 
his principal (for he has no vote), and 
finally the principal itself, as pointed out 
above. 

“3: <Also as stated above, the earnings 
may be 
this certificate. 


your 


You undertake to ‘cre- 
ate a special fund each year for forty 
vears,’ out of your net profits ‘when 
earned’: and the certificate expressly pro- 
vides that it is a lien only upon this 
fund. and not upon the general assets of 
your company. If there are no profits 
(and there probably will be none for some 
vears at least). then there will be no 


fund, and hence absolutely no security 
for the holder of the certificate. It is 


suggested, we observe, that before the end 
of. the forty-yvear period the certificate- 
holder will have received back twice the 
face of his certificate in profits. At 6 per 
cent. interest, $1,000 becomes $2,012 at tne 
end of twelve years, so that even though 
the certificate-holder did actually receive 
in dividends twice the amount of his 
original contribution in a comparatively 
few years, he would be getting nothing 
more than legal interest on his money; 
and under any sane scheme of invest- 


| ment, the principal would remain intact, 
“We have before us a copy of your) 
which you | feited absolutely to the company. 


whereas under vour proposition it is for- 


“In view of all the above, it seems to 


control of. 


large or small, or nothing, under | 


March 1, igio 


|} us that this is one of the worst propvusi- 
tions that has ever come to our atten- 
tion in connection with the flotation of a 
life insurance company, because of the 
fatal weaknesses pointed out above, ang 
/because, furthermore, in the nature of 
/the case it is possible for your salesman 
to make the class of people to whom these 
certificates are offered believe that it fs 
a safe and immensely remunerative in- 
_vestment, and at the same time probably 
impossible for you to prevent these sales- 
'men from misrepresenting the facts, jJudg- 
ing by the experience of all other life 
insurance companies in connection with 
similar schemes for the artificial forcing 
ot growth. 

“In replying to this letter, will you 
kindly send us a list of your present offi- 
cers and directors, with the business and 
street address of each?’ 

On February 22, 1910, the 
Department of Pennsylvania refused to 
‘grant the company a license to begin 
business, upon the ground that the capital 
‘stock was not paid up in full, in good 
faith, as claimed by the company. It 
appears that it sought to accomplish this 
result by borrowing money from a bank, 
and putting up the stock and $230,000 of 
its “profit-sharing certificates’ as 
lateral. 

The Insurance Department informs us 
that on investigation it was found that 
the People’s Savings Bank, of Harris- 
burg, which issued the _ certificates of 
deposit, amounting to §200,000, “was a 
small, unincorporated concern, without 
any capital whatever, and with little or 
no financial standing.’ The vice-presi- 
dent of the Union National, H. W. Mor- 
gan, gave his notes to the bank with 
‘stock of this company (stated by the 
Department to be an unauthorized issue) 
,and a lot of the “gold certificates” re- 
ferred to above as collateral; the latter 
| being referred to by the Department in 


! 
| 


Insurance 


col- 


‘its letter to us as “‘not worth the paper 
they are written on.’" No money changed 
hands in this transaction. Continuing. 
the letter from the Insurance Depart- 
‘ment stated: 

“The note and collateral of the vice- 
president of the company was not worth 
a dollar and the certificates of deposit of 
the bank were worth just about as much. 

“Of course, a license was refused and 
the matter rests in that shape at the 
present time. We are endeavoring to give 
as much publicity as possible to all the 
transactions of the company and in that 
way prevent them from securing any 
‘more dupes. Whether there is anything 
criminal in the transactions of the com- 
pany is a question that the Attorney- 
General is considering at the present 


time.’’ 
There were two examinations of the 
jcompany by the Pennsylvania Depart- 


ment, the first report being dated Febru- 
/ary 16th and the second February 2ist. 
| As an illustration of the extent to which 
/people have been victimized by this 
scheme, the following quotation from the 
report of February 16th is interesting: 

| “An examination of the books of the 
Commonwealth Securities Co. showed that 
‘it took in from these certificates $131,- 
148.17 and spent on salaries $27,685.34; ad- 
vances and commissions, $75,634.22, and 
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} 

expenses, $29,688.49, leaving no money to | Insurance Company, of Philadelphia Pa., 
transfer to the Union. A transfer has was incorporated May 17, 1909, and com- 
peen made of Bills Receivable for certifi- menced business September 9th of that 
cates. The Company, therefore, repre- year. It is a mutual assessment com- 
sents that it has established a plant at pany, and its agency business was con- 
the cost of all the cash received on these | trolled for some time by the Investment 
certificates.”’ Sales Agency Company of Philadelphia, 

The following extraordinary statement the Agency Company having a contract 
of income and disbursements, assets and | to operate in all territory that might be 
liabilities forms a part of this report: open in the United States for a number 
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any financial interest in this company 
other than the commissions which they 
receive upon insurance they place and 
pay for in this company. The semi- 
annual interest on their bonds will be 
paid out of the renewal premiums which 
they receive under their contract with us. 
We trust that the above gives you the 
information you wish and remain, 
“Very truly yours, 


j 
The income and disbursements and of years to come. The contract gave this | “THOS. WOOD, 
| | 


assets of the Union National Life Insur- company absolute control of the agency | 
ance Company, February 8, 


follows: 23, 1909, 
Income. ‘the life insurance company adopted the. 
Quaker City assets............. $84,909.75 present title. 
Union National Life Ins. Co., _ The Insurance Commissioner of Penn- 
bills receivable, charter and sylvania advised us on February 24, 1910, 
balancing accounts ........... 116,177.42 | that the business of this company was 


100,400.00 | reinsured and transferred to the Home 
| Life Insurance Company of America, on 
scoeseeen $301,487.17 | February 2, 1910, saying: 


Capital stock account.......... 

















ete andws nbn ed 
Disbursements. “A resolution was passed by the com- 
Profit and loss account with pany at its annual meeting in Philadel- 
Commonwealth Securities Co. 7,232.35 phia on that date that the policyholders 
of insurance in force on the books of the 
$294,254.82 company at that day being reinsured in 
Assets tne Home Life Insurance Company of 
Bills receivable seceececceeoeees $117,234.51 America, accepting said company’s propo- 
REETED sPencsessccccoccsvvesss 1,500.00 | sition to reinsure the policies of this com- 
a i ae 19000 | conn enenideemenment of of the re- 
i. min thi epee oe ee uceebeeee.at 114,880.58 | serve of $3,019.64.”” 
ne Geen ia. 2s 1 seceebeeces 50,000.00 | 
City Trust Deposit.............. 564.05 | UNITED UNDERWRITERS COMPANY, 
Commonwealth Securities Co... 100.00 | PHILADELPHIA, PA. 
Furniture and fixtures.......... 9,405.68 | This company holds a contract to act as 
$294,254.82 general agent in the State of Pennsylva- | 


nia for the Abraham Lincoln Mutual Life 


Deduct Assets Not Admitted. Insurance Company, of Philadelphia, Pa. 


p cecccacececeses $117,234.51 


mae receivabie It has no connection whatever with the 
DE bash np eesbe6eeeeease tan < 50,000.00 | _. 

. United Underwriters Corporation, of Pitts- 
Commonwealth Securities Co... 100.00 | hich hold imil Seihee atin 
Furniture and fixtures.......... 9,405.68 | gg,  sriehgaggrineli ase anager parcel 


the Northern Assurance Company of 
Michigan. Writing us under date of Janu- 
ary 27, 1910, the Abraham Lincoln Mutual 





$177,740.19 | 





Total meet bused $116,514.63 Eafe Snumence Camteeny made the Sek 
Capital stock paid for and not lowing statement concerning its relations | 
PEE. SEdwbd dec esecceveesoocee 400.00 | with the United Underwriters Company: 

| “Answering your inquiry of the 25th 

NE etthiin nba doha snes eng geqnecada | SM. ceoetved thie mem, we wee 


advise you that the United Underwriters 


The second report is very brief and re- 
fers to the alleged increase of the capital Company has a contract with this com- 
pany to act as general agents for the 


stock from $100,000 to $300,000 by means of 
the worthless certificates mentioned above. State of Pennsylvania on an entirely com- 
Our readers will remember that many '™/ssion basis. 

months ago, when we first reported upon ‘In order to finance themselves, they 
this concern, we criticised it severely, and | have issued a small amount of bonds to 
in our special reports we stated our rea- Certain persons in different localities, and 
sons for believing that in some way the /|im order to protect the holders of those 
Rhodus Brothers, of Chicago, were con- bonds, have deposited with local banks or 
nected with it. This the company abso- trust companies an amount, which, at 
lutely denied. It now appears, however, Compound interest, will equal the face 
that it had some contract with the Rho- value of the bond at the end of twenty 
duses by which they were to receive 5 per years. The balance of the proceeds of the 
cent. of the money taken in, in return for Sale of these bonds has been used by the 
which they permitted the company to use Underwriters Company as a fund to cover 
a copyrighted scheme, viz.: the remark- necessary agency expenses. The Commer- 
able profit-sharing certificates mentioned cial Trust Company of Reading is doubt- 
above. In this connection, attention is less one of the depositories in which they 
called to an article elsewhere herein. un- have placed some of the money, as above 
der the heading ‘Consolidated Life Se- outlined. 

“Your inquiry, which you quote, men- 


curities Company, Augusta, Me.”’ 

tions the United Underwriters Company 
as ‘fiscal representatives’ of the Abraham 
_Lincoln Life. They can in no sense be 
considered as fiscal agents for us, but 
| merely general agents for placing insur- 





UNITED MUTUAL LIFE INSURANCE 
COMPANY, PHILADELPHIA, PA. 





Reinsured by Home Life of America. 
This company, which was formerly ance. 


1910, are as | end of the business. Under date of June | 
by an amendment to Its charter | WwiTED UNDERWRITERS’ CORPORA- 


They are not a ‘holding’ company 
known as the Policyholders Mutual Life’ to underwrite our stock, nor have they 


‘‘Secretary.’”” 





TION, PITTSBURG, PA. 

' In last month’s issue, page 120, we 
‘printed a brief report upon this concern 
in which we quoted a letter received by 
us from the Abraham Lincoln Mutual Life 
‘Insurance Company, of Philadelphia. This 
letter stated that the Abraham Lincoln 
‘Mutual Life had a contract with “The 
United Underwriters Company” to act as 
its general agent for the State of Penn- 
sylvania. The similarity of the title of 
the institution and that of the United 
Underwriters Corporation, of Pittsburg, 
coupled with the fact that both were 
called to our attention at the same time, 
caused us to confuse the two. There is 
no connection whatever between the 
Pitttsburg “corporation” and the Phila- 
_delphia “company.” The former holds a 
contract to act as general agent for the 
Northern Assurance Company of Mich- 
igan in Pennsylvania. The company lo- 
cated at Philadelphia holds a similar con- 
tract for the State of Pennsylvania from 
‘the Abraham Lincoln Mutual Life Insur- 


‘ance Company. 





THE VOLUNTEER STATE LIFE INSUR- 
ANCE COMPANY, CHATTANOOGA, 
TENN. 

' We have not received the complete an- 

‘nual statement of this company, but ex- 

‘tracts therefrom, as printed in the “‘Chat- 

'tanooga Times’’ for February 20, 1910, 

are as follows: 

| Income during 1909 was $434,481.04, all 

of which was premium income except 

$38,466.68: disbursements aggregated $268,- 

203.46, of which $93,744.59 represented 

death claims and all payments to policy- 

holders; commissions and management 
expenses were $124,938.80; medical fees 
and inspections aggregated $13,333.25. 
The net assets were $755,542.71. The 
principal items making up this amount 
were: Mortgage loans, $417,800; stocks 
and bonds, $123,638; policy loans, $77,- 

143.70. The net reserve was $575,708; 

capital stock, $100,000; surplus over capi- 

tal and all other liabilities, $54,750.99. 
The company states that the following 





increases were made during the year 
1908: 

CE Ne $171,707.03 
Policyholders’ reserve in- 

CO er 164,574.00 
Surmses WETORSS. .....cccecees 3,862.44 
Dividends to policyholders in- 

DT Jo Ubae's shbo ad a0ee 6s oat 10,488.41 
Premium receipts increase... 67,059.66 
Interest and investments prof- 

Se less dccdanc vce gutees 15,817.64 
Net increase of insurance in 





force 1,294,678.00 
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All Companies and Associations reported upon in this and all 
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Name of Company. Month. Page. 
Abraham Lincoln Mutual Life Ins. Co., Phila- 

GRR, TR. scccccccccccesoceduvoedadecesses November.... 61 

Aegis Life Ins. Co., Denver, Col.............. December.... 72 

ae 12% 
Aetna Life Ins. Co., Hartford, Conn.......... November.... 58 
Amaranth, Order of the, Detroit, Mich........ December.... 72 
American Assurance Co., Philadelphia, Pa....July.......... 3 
American Central Life, Indianapolis, Ind...... ee 130 
American Home Ins. Co., Ft. Worth, Tex..... ery q 

January...... 86 
American Ins. Union, Columbus, Ohio........ January...... 86 
American Life Annuity Co., Evansville, Ind...December.... 72 
American Life Ins. Co., Tampa, Fla.......... September... 31 
American Life Ins. Co., Des Moines, la....... September... 31 
American Lions, Fraternal Order of, Camden, 

is i utinehan6echecheabaceeseeesescosecessouns November.... 61 

American National Ins., Galveston, Tex...... August....... 15 
November.... 59 
American Nat. Life Ins. Co., Richmond, Va...January...... 87 
American National Selling Org., New York...March........ 130 
Anchor Life, Indianapolis, Ind................ Pveéeduveds 4 
A. O. U. W. (Grand Lodge), Boston, Mass....December.. 73 
January...... 87 
A. O. U. W. Grand Lodge, Buffalo, N. Y...... February..... 107 
Arkansas Life Ins. Co., Little Rock, Ark...... September... 27 
Arkansas Mutual Life Ins. Co., Hope, Ark....December.... 74 
Baltimore Life Ins. Co., Baltimore, Md....... September... 3 
Bankers Life Ins. Co., New York............. November.... 62 
January...... 87 
February..... 108 
Bankers’ Life Ins. Co. of Neb., Lincoln, Neb...March........ 130 
Bankers National Life Ins. Co., Chicago, Ill...December.... 74 
Bankers Reserve Life Co., Omaha, Neb...... December.... 75 
ae 130 
Bankers Reserve Fund Life Ins. Co., Cincin- 

(tn 2666 o bees cabana dbeeees 44646 60eedeun February..... 108 
Bankers Union, Chicago, Ill................... January...... 88 
Bay State Mutual Life Ins. Co., Dover, Del...February..... 109 
Berkshire Life Ins. Co., Pittsfield, Mass...... September... 31 

March........ 131 
Beneficial Life Ins. Co., Salt Lake City, Utah. November.... 59 
February.....109 
Boston Mutual Life Ins. Co., Boston, Mass...November.... 5% 
Canada Life Assurance Co., Toronto, Can....November.... 59 
Capital Life Ins. Co. of Colorado, Denver, Col.September... 31 
Cedar Rapids Life, Cedar Rapids, Ia......... Mi civeccbeve 4 
September... 31 
Cent. Life Assur. Soc. of U. S., Des Moines, Ia.September... 32 
November.... 59 
Central Life Assur. Society, Des Moines, Ia...February..... 109 
Central Life Ins. Co., Fort Scott, Kas........ November.... 59 
Central Life, Ottawa, Ill..........ccccccccseces November.... 59 
Central States Life, Crawfordsville, Ind...... Ra 4 
Citizens Life Ins. Co., Louisville, Ky......... September... 32 
November.... 63 
January...... 88 
RR 131 
Citizens Life, Wheeling, W. Va............... September... 27 
Citizens Life of America, Reading, Pa....... September... 27 
Citizens Nat. Life Ins. Co., Louisville, Ky....November.... 62 
December.... 76 
January...... 88 
Cleveland Life Ins. Co., Cleveland, O.......... October...... 47 
March........ 131 








I9lo 


INDEX 


Name of Company. Month. Page 
Colonial Life Insurance Co. of America, Jersey 
See Bee Wicccccctnedoncccccecscseees Soseeses ss 131 
Columbian National Life, Boston, Mass...... November.... 59 
Se 132 
Columbia Life Ins. Co., Cincinnati, O......... September... 32 
Columbia Life & Trust Co., Portland, Ore..... December.... 76 
Columbus Mut. Life Ins. Co., Columbus, O....November.... 59 
Commercial Life, Chicago, Ill..............464: ee 4 
Commercial Trav. Pro. Ass'n, Pittsburg, Pa..November.... 62 
Connecticut General Life Insurance Company, 
De, Mn: os Seesebee ovocccedececeé rede September 32 
a 132 
Conservative Life Ins. Co., Wheeling, W. Va.December.... 76 
Consolidated Life Agency Co., Phoenix, Ariz..September... 27 
Consolidated Life Securities Co., Augusta, Me.March........ 132 
Continental Life Ins. Co., Wilmington, Del...September... 32 
Continental Life Ins. & Invest., Salt Lake City.August....... 17 
September... 32 
Corporation Funding & Fin. Co., Reading, Pa.November.... 63 
February..... 109 
Cosmopolitan Life Ins. Ass'n, Freeport, lll....November.... 63 
Lakota Mutual Life, Watertown, S. D........ eer 5 
November.... 64 


December.... 76 
Dakota Western Life Assurance Company, 

SO, “E> BS ebececsccescocesodocdecseoens September... 27 
Des Moines Life, Des Moines, Ia.............. DEATOR, «occ: 133 
Dominion Life Assurance Co., Waterloo, Ont..September... 32 
Kconomic Life Ins. Co., Wilmington, Del...... February..... 110 
Economic Relief Ass’n, Buffalo, N. Y......... January...... 88 
Iikhorn Life & Accid’t Ins. Co., Norfolk, Neb. December.... 76 
itmpire Life Ins. Co., Atlanta, Ga............ September... 32 
E:mpire Life Ins. Co., Beaumont, Tex......... December.... 77 

January...... 88 
Equitable Life Assurance, New York, N. Y...August....... 20 

September... 32 

January...... 88 
Equitable Life Ins. Co., Des Moines, lIa....... September... 33 
Eureka Life, Richmond, V@......cccccccceces August....... 20 
Federal Life Ins. Co., Chicago, Ill............. January...... 83 

March........ 133 
Fidelity Mutual Life Ins. Co., Philadelphia, Pa.September... 34 

January...... 89 
First Nat. Life & Accident, Pierre, 8S. D...... 0 20 
Franklin Life, Springfield, TIll.................. ere 5 

September... 34 
Fraternal Union of America, Denver, Col..... December.... 77 
The Fraternal Union of America (Supreme 

SAD, TRUER, GOR soc cctdcesdcéedcccsévcs February..... 110 
Gallilean Fishermen (Grand United Order), 

2, cn seen ceeesenncebae eee January...... 89 
General Founders Co., Detroit, Mich.......... September... 27 

October...... 47 

PI OPFOR. . cece. 132 
Georgia Life Insurance Co., Macon, Ga........ March........133 
German-American Equation Premium Life 

DO, Tee, BEks. 0 00:66b de 8b00d Kees Re Kos ry eee 5 
German Mutual Life Ins. Co., St. Louis, Mo..September... 34 
Germania Life Ins. Co., New York........... September... 34 
Girard Life Ins. Co., Philadelphia, Pa......... Octuber...... 47 

February..... 119 
Golden State Life Ins. Co., Los Angeles, Cal..December.... 78 
March........ 133 
Grand Fraternity, The, Philadelphia, Pa..... Ovtober...... 48 
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INDE X---Continued 
Name of Company. Month. Page. Name of Company. Month. Page. 
Great American Life, St. Louis, Mo.......... July.......... 5 | Manhattan Life Ins. Co., New York........ --September... 35 
September... 27 | March.......: 139 
Great Eastern Life Ins. Co., Philadelphia, Pa..November.... 64 | Maryland Ins. Agency, Baltimore, Md........ AME. ccccct 22 
Great Northern Life, Wausau, Wis........... August....... 20 | Midland Life Assur. Co., Kansas City, Mo....January...... 90 
Great Southern Agency Company, Nashville | Masons Annuity, The, Atlanta, Ga........... October...... 52 
and Chattanooga, Tenn. .........-++++++++- October...... 50 | Mass. Mut. Life Ins. Co., Springfield, Mass...September... 36 
March. ....... 134 | February.....113 
Great Southern Ins. Co., Memphis, Tenn..... September... 27 | Meridian Life Ins. Co., Indianapolis, Ind...... September... 36 
October...... 50 | March........ 139 
Great Southern Life, Birmingham, Ala........March........ 135 | Metropolitan Life Ins. Co., New York......... September... 36 
Great Southern Life, Houston, Tex........... August....... 21 | Michigan Mutual Life, Detroit, Mich..........March........ 140 
Great Western Life, Kansas City, Mo.........March........ 136 Michigan State Life Ins. Co., Detroit, Mich...September... 36 
Great West Life Assur. Co., Winnipeg, Man..September... 34 February..... 113 
BEG cccases 136 | 140 
Guarantee Life Ins. Co., Houston, Tex........ January...... 89 Mid-Continent Life, Muskogee, Okla..........March........ 140 
February.....110 Middlesex Banking Co., Middletown, Conn....January...... 89 
Guardian Ins. Society, Seattle, Wash......... November.... 64 Midland Life Ins. Co., Kansas City, Mo...... —— ae 
The Guar’ty Mut. Life Ins. Co., Davenport, Ia.February..... 111 January...... 90 
Hartford Life, Hartford, Conn................ August....... 21 ae 141 
September... 34 Midland Mutual Life Ins. Co., Columbus, O...September... 36 
March........ 136 | Midwest Life Ins. Co., Lincoln, Neb.......... September... 36 
Heptasophs, Improved Order of (Supreme Con- Modern Woodmen of Am., Rock Island, Ill....July.......... 3 
Ce, EE, EE coc cctccceceupececoes Pabeéoseedes 6 
. Monarch Life Assur. Co., Winnipeg, Man..... September... 36 
Heralds of Liberty, Huntsville, Ala........... November.... 64 
Home Life Ins. Co. of America, Inc., Wilming- Mutual Benefit Life Ins. Co., Newark, N. J...September... 36 
Pe SE Rcd eebhbaeEhendciessccoccsecceevesds September... 34 ; February.....113 
March... _.. 126 Mutual Life Assurance Co. of Canada, Water- 
Home Life Ins. Co., New York.............65. November.... 59 ee eee rae 141 
February.....111 Mutual Life Ins. Co., New York.............. September... 37 
Home Watchmen of the World, Erie, Pa..... February.....112 February.....113 
Illinois Life, Chicago, III July - Mutual Protective League, Litchfield, Ill...... January...... 90 
December.... 78 National Fraternal League, Bradford, Pa..... December.... 79 
Imperial Life Assurance Co. of Canada, To- National Life Assurance Co. of Canaua, To- 

a EE TST TP TTETIT TTT eee September... 34 Pe Ge" cewecusecedcotewsdueds Ceocceccces eae 141 
Imperial Securities Co., Los Angeles, Cal...... December.... 78 National Life Ins. Co., Montpelier, Vt........ September... 37 
Indemnity Life and Acc., Minneapolis, Minn...March........ 136 October...... 53 
Indiana Nat. Life Ins. Co., Indianapolis, Ind..September... 35 National Life Insurance Co. of the United 
Indianapolis Life Ins. Co., Indianapolis, Ind...September... 35 States of America, Chicago, Ill.............. ms agape 
Intermediate Life Assurance, Evansville, Ill...August....... 21 National Life Ins. Co., Montpelier, Vt........ February.....113 

November.... 60 . , venen, sak 
I. L. U. Grand Lodge, Dayton, O...........4.. November.... 63 Nat. Protective Ass’n, Williamsport, Pa...... January...... 91 
Deteimetieess Bite mt oon Mo July ? National Prov. Union, Brooklyn, N. Y........ January...... 92 
TE 21 Nebraska Mut. Life Ins. Co., Hastings, Neb...January...... 92 
September... 28 | New England Mut. Life Ins. Co., Boston, Mass.September... 37 
oo pare ha New Era Association, Grand Rapids, Mich....December.... 79 
International Securities Co., Wheeling, W. Va.September... 29 | New York Life, New York, N. Y............. August....... 22 
October...... 52 September... 38 
December.... 78 February.....114 
Inter-Southern Life, Louisville, Ky.......... Saks contesar 7 | North America Life Assur. Co., Toronto, Ont..September... 38 
Interstate Life Assur. Co., Indianapolis, Ind...September... 35 | North American Life, Newark, N. J.......... July.......... 8 
January...... 89 | Northwestern Life Ins. Co., Aberdeen, N. D...January...... 92 
|. ee 138 | February..... 114 
Jefferson Standard Life Ins. Co., Raleigh, N. C. November.... 69 | Northwestern Mutual Life Insurance Co., 
John Hancock Mutual Life Insurance Co., | PE, WOES haewcdeAtistedésitdccstdiods September... 38 

N,N, ec ctdeccccescsivohvcscsdl »...September...-35 | POM, ss as: 142 
Kansas City Life, Kansas City, Mo............ Me ccseadent 7 | Oklahoma National Life Ins. Co., Oklahoma 
Kansas Home Life Ins. Co., Topeka, Kan....February.....112 | Ge MD De eve vscntecucdudeevsbeneehesetes February..... 114 
Knights of Modern Chivalry, Albany, N. Y....January...... 89 | Old Colony Life, Chicago, Ill.................. JULY. s cccceces 8 

| November.... 65 
“a a ee Se ee n'a] One of Sgnatn, PRMnMig PR. .... 606000 November... 65 
Lafayette Life Ins. Co., Lafayette, Ind....... September... 35 Oregon Life Ins. Co., Portland, Ore........... oo a 
Lafayette Mutual Life, Fayetteville, N. C..... September... 29 | pacific Mut. Life Ins. Co., Los Angeles, Cal...September... 38 
Lincoln National Life, Fort Wayne, Ind...... August....... 22 | Pennsylvania Mutual Life, Philadelphia, Pa...July.......... 8 


September... 35 
Louisiana National Life, New Orleans, La....September... 29 
Manhattan Bond & Under’ting Co., New York.January...... 89 





Penn Mutual Life Ins. Co., Philadelphia, Pa... 


November.... 60 


.February.....114 


PE nees es 142 
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Name of Company. Month. Page. | 

Penn. Underwriters Co., Pittsburg, Pa........ FOR. ccodceces 9 
January...... 95 

People’s Mutual Life Ins. Ass'n & League, ; 
Bymeewse, WO. Vu. ccccccccccsccccesveccccescces January...... 92 
~ Trebruary.....116 
Peoria Life Ins. Co., Peoria, Ill............... September... 38 
Philadelphia Life Ins. Co., Philadelphia, Pa..September... 39 
February.....116 
Phoenix Mutual Life Ins. Co., Hartford, Conn.September... 39 
Pioneer Life Ins. Co., Pekin, Lll.............. January...... 93 
Pittsburgh Life & Trust Co., Pittsburg, Pa..July.......... 4 
September... 39 
c DERTGR, ooccece 142 
Policyholders Mutual Life, Philadelphia, Pa..July.......... 10 


Policyholders Mut. Life Ins. Co., Toronto, Ont. November.... 66 
Polish Roman Catholic Union of America, 


Chicago, Ill. ....... eG shsbcdveccccsbocdoced January...... 95 
February.....116 
Postal Life Ins. Co., New York................ September... 39 
January...... 95 

Preferred Life Ins. Co. of America, Grand 
Rapids, Mich. ..... pecebhemr'ed eos ecccseeeseessFO@Druary..... 117 
Presbyterian Ministers Fund, Philadelphia, Pa.September... 39 
Protected Home Circle, Sharon, Pa........... Pi sande veas 10 


Protective Life Ins. Co., Birmingham, Ala....September... 39 
Provident Life & Trust Co., Philadelphia, Pa..September... 39 


February.....117 
Provident Relief Ass’n, Washington, D. C..... January...... 95 
Provident Savings Life, New York, N. Y...... August....... 23 
December.... 81 
PERE i> céewe 142 

Prudential Life Ins. Co. of America, Newark, 
St a inte dhetiinlic.cueadhnabenrshasasassaneaaeaai September... 39 
Puritan Life Ins. Co., Providence, R. I........ September... 40 


December.... 82 


Reading Finance & Secur. Co., Reading, Pa..September... 29 
October...... 53 


Reading Mutual Life, Reading, Pa............ 0 ree 1) 
September... 29 
November.... 66 


February..... 118 
Reliable Life Assur. Co., Indianapolis, Ind....July.......... 11 
Reliable Life Secur. Co., New York, N. Y..... RS Te 1’ 
Reliance Life Ins. Co., Pittsburg, Pa.......... September... 40 
Dh obshcod 143 
Reserve Loan Life Ins. Co., Indianapolis, Ind. January...... 95 
February..... 118 
Rockford Life Ins. Co., Rockford, Ill.......... December.... 82 
Royal League, Chicago, Ill. .............5005. December.... 82 
February.....118 
Rome Indus. Life Ins. Co., Rome, Ga.......... January...... 95 


Royal Union Mutual Life Ins. Co., New York..September... 40 
Royal Victoria Life Ins. Co. of Canada, Mon- 


i nn “dak Coody eceoeveneesseeeseuus September... 40 
San Antonio Life Ins. Co., San Antonio, Tex..February..... 119 
Scandia Life Ins. Co., Chicago, Ill............. September... 40 
Scranton Life Ins. Co., Scranton, Pa.......... September... 40 

February.....119 


Security Life & Annuity Co., Greensboro, N. C.September... 40 
Security Life Ins. Co. of America, Chicago, I1].September... 40 
Security .Mutual Life Insurance Company, 


or. eta coveneeekioubar November.... 60 
March........ 143 

Security Mutual Life, Lincoln, Neb........... September... 40 
Seminole Securities Co., Columbia, S. C...... October...... 53 


South Atlantic Life Ins. Co., Richmond, Va...September... 40 





Name of Company. Month. Page. 
South Bend Life Ins. Co., South Bend, Ind....January...... 95 
South Eastern Life Ins. Co., Spartanburg, 8. C.January...... 96 
Southern National, Louisville, Ky............. POs cil é'vbe cx il 


Southern Life & Trust Co., Greensboro, N. C..September... 40 
Southern States Life Ins. Co., Atlanta, Ga....September... 40 
Southern States Mutual Life Insurance Com- 


es SEU, WE se Wibccccceccccccccececcs September... 40 
Yeomen of America, Aurora, I]................ ES 12 
Southern Union Life, Waco, Texas........... ee 11 

January...... 96 
Southland Life, Dallas, Texas................. Ths bees o0'ed 11 

January...... 96 
Southwestern Life, Dallas, Texas............. inn ée2ne 0% ll 

February..... 119 

September... 41 
Standard Life Ins. Co., Atlanta, Ga........... September... 30 
Standard Life of America, Camden, N. J..... Dts céscoes 12 
Standard Mutual Life, Pittsburg, Pa.......... AusUR..ccse- 
State Life Ins. Co., Indianapolis, Ind......... September... 41 
State Mut. Life Assur. Co., Worcester, Mass..September... 41 

Ped oa tees 143 
State Mutual Life, Rome, Ga. ..............045 a 2 
St. Louis National Life, St. Louis, Mo........ August....... 23 

January...... 95 
Sun Life Assur. Co. of Canada, Toronto, Can..November.... 66 
Sun Life Assur. Co. of Canada, Montreal, Can.March........ 143 
Surety Fund Life Co., Minneapolis, Minn...... January...... 46 
Templars of Liberty of America (Grand Tem- 

RD, BOOT BOO Sch ddicccccndcccecccéccesc cc cCOVCRNO. co 
Travelers Ins. Co., Hartford, Conn............ September... 41 
Travelers Protective Ass'n, St. Louis, Mo....January...... 97 
Trenton National Life, Trenton, N. J......... August....... 24 
Union Central Life Ins. Co., Cincinnati, O....September... 41 

January...... 97 
Union Life Ins. Co., Chicago, Ill.............. January...... 97 
Union Life Ins. Co., New York................ September... 41 
November.... 66 
March........ 143 
Union Mutual Life Ins. Co., Portland, Me...... September... 42 
March........ 144 
Union National Life Ins. Co., Philadelphia, Pa.September... 30 
October...... 53 
ececess 144 
United Mutual Life, Philadelphia, Pa......... Putesoacseces 12 
BeGecccesed 145 
United States Annuity & Life Ins. Co., Chi- 
Drs état id c606 006 06 O8b0 0d Cdcecece cesses September... 41 
United States Life Endow. Co., Chicago, Ill...November.... 67 
January...... 98 
United Underwriters Co., Philadelphia, Pa....March........ 145 
United Underwriters Corp., Pittsburg, Pa....February.....120 
March........ 145 
Unity, Order of, Pittsburg, Pa................ October...... 54 
Universal Life, Health & Accident, Pitts- 

Dt [th hitedcenmees debe 6s00666eksoeeseetene4 October...... 55 
Volunteer State Life Ins. Co., Chattanooga, 

Dh. iWeb Pitas dng dandoencvtevce euathdds ceed September... 42 

Mareoh....cess 145 
Wash. Life & Annuity Co., Pittsburg, Pa....July.......... 12 
Washington Life, New York ..............065- ee 12 
West Coast Life Ins. Co., San Francisco, Cal..September... 42 
Western Mutual Life, Aberdeen, S. D......... November.... 1 


Western Mut. Life Ins. Co., Council] Bluffs, Ia.September... 42 
Western Pennsylvania Odd Fellows Relief 

Ass’n, Titusville, Pa. ..........ccecccccncess Pee 12 
Widows & Orphans Fund, Springfield, Ill...... PU asd cbse -- 13 
Wisconsin State Life Ins. Co., Madison, Wis..October .... 55 
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